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THE TRUST COMPANY AND ITS OPPORTUNITIES 


T is a pleasant duty to record another year of wholesome progress for trust 
companies, especially in the extension of their usefulness and functions as 
fiduciaries. But it is also timely to point out the necessity of securing a greater 

degree of unity of interest and intelligently directed effort toward the enactment 
of laws which shall place the trust companies upon a sound and clearly defined 
basis throughout the nation. It is indeed significant that the trust companies 
have thus far achieved their greatest measure of success and command a wider 


public following in those States where the statutes, for their guidance and safe 
conduct, have been properly framed. We may direct attention, for example, to 
the development of trust company finance in the States of New York, Massa- 
chusetts, Pennsylvania, Illinois, Missouri, Ohio, Maryland and others in the 
same class. 

This nation is now on the eve of a period of reconstruction in the revision 
of currency and banking laws. Political or partisan conflict at Washington 
may delay but will not prevent the adoption of revisionary measures in the near 
future. Whatever may be the outcome it is encumbent upon trust company 
interests, large and small, to see to it that the entity of the trust company is 
preserved. Secretary of the Treasury MacVeagh, in his recent annual message, 
in effect stated that he could perceive of no objections to the extension of trust 
company powers to other classes of banking institutions. Perhaps this position is 
justifiable when it is understood that in a large number of States the title “trust 
company” has no genuine or proper significance. This situation reflects the one 
weakness in the trust company system which must be remedied. On the other 
hand we see a complete refutation of Secretary MacVeagh’s arguments, in the 
fact that in those States where proper laws are provided and where trust com- 
panies are conducted according to sound principles, they occupy afield wholly 
distinctive from that of National or State banks of discount. This distinction 
may be made more emphatic and unquestioned by placing all States in the same 
category as regards trust company functions, State examination, sapervis.oa, 
reserves, etc. 

There should be no conflict between trust companies and National banks as 
to their respective functions. They are co-ordinate financial institutions necessary 
to our economic growth. It is true, however, that in a number of States where 
the lawmakers have no real conception as to the sphere of the trust company or 
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for other reasons the banking regulations are loosely drawn, the trust com- 
pany is occupying the somewhat incongruous position of a “department store 


of finance.” This is an absolutely wrong conception of the trust company. 


The tendency of recent State legislation affecting banks and trust com- 
panies has been in the direction of a clearer definition of. functions. There 
can be no just objection to laws which will, for example, place demand 
deposit liabilities, whether held by banks or trust companies, subject to adequate 
reserve requirements. By the same token the savings deposits of National banks, 
State banks, trust companies or savings banks should be equally safeguarded as to 
protection and investment. The fact that National banks, without authority 
under the Banking Act, accept savings deposits and transact safe deposit and bond 
department business, does not justify any encroachment upon the purely commer- 
cial sphere of the National banks. Adhering to their business as banks of note 
issue and discount, the National banks have unlimited possibilities of their own. 
The trust companies adhering to their trust functions and to such banking busi- 
ness as does not directly trespass upon purely commercial banking business, 
have an equally important field and mission. Where trust companies are per- 
mitted to operate savings departments they should not be unwilling to admit the 
justice of surrounding such deposits with the same laws regarding investment 
as apply to savings banks. 

Over forty legislatures will be in session this winter. A considerable number 
of these represent States where time and labor may be devoted to securing up- 
to-date trust company laws. In particular, laws should be provided doing 
away with that enterprising promoter who is in search of commissions for 
organizing banks and trust companies. During the past five years a multitude 
of small banks and so-called trust companies have been organized which have 
no tangible excuse for existence save to enrich the coffers of the wily promoter. 
Almost invariably the affairs of such enterprises are placed in the hands of 
incompetent and even unscrupulous men. It is through these banks and trust 
companies that the public is periodically treated with accounts of mismanage- 
ment, failure or defalcation. Nor can it be gainsaid that when the failure of 
National bank or so-called trust company organized by promoters and driven 
to the rocks by incompetents, is published in the press, it hurts reputable banks 
and trust companies far and near. 

Co-operation among the trust companies cannot be too frequently or urgently 
insisted upon. The Trust Company Section of the American Bankers Asso- 
ciation is struggling with the best intentions to secure protective laws wherever 
they are needed. One of the most valuable suggestions was that made by the retir- 
ing president, Mr. H. P. McIntosh, at the last annual meeting of the Trust 
Company Section that trust companies form State associations. Such associa- 
tions now exist in New York, Massachusetts, Ohio and Indiana. In a number 
of other States there are trust company sections of the State Bankers Associations. 
Such separate organizations are warranted because trust companies have prob- 
lems of legislation and administration of their own to solve. It is through 
such mutual work that trust companies will eliminate objectionable elements 
of legislation, discourage self-seeking promoters, raise the standard of adminis- 
tration and make for their greater usefulness. It will also result in more systematic 
and energetic efforts toward the enlightenment of the people regarding the trust 
company’s many useful facilities. 
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THE SETTLEMENT OF ESTATES 


GEORGE E, FLEMING 


Second Vice-President Union Trust Company, Washington, D. C. 


T is conceded by many thinking men in the legal profession, and especially 

those connected with trust companies, in the administration of the estates 
of deceased persons, that the period now required by law for the settle- 
ment of such estates, usually one year, is an unnecessarily lengthy period of 
time. The theory of administration is to enable creditors to have notice of 
the death, and time to perfect and file their claims, as well as to permit the 
personal representatives of the decedent, in an orderly manner to ascertain, 
examine and become familiar with the affairs of the estate, its value and 
resources, as well as liabilities and claims. 

The limitation of time fixed for this purpose, occurring in the early days 
or olden time, was evidently arranged with a view to meet the leisurely require- 
ments of an age when intercommunication was slow, travel difficult and un- 
certain, with few or no newspapers, and before the time of cable and telegraph, 
when the present day commonly used inventions for annihilating distance 
and space had not been dreamed of, even by the most progressive and speculative 
minds, when the Courts of Justice really were “on circuit” in the literal 
meaning of that term. The same reasoning applied to other provisions of the 
law, the one best known perhaps being the rule of adverse possession of 
real estate, where the time fixed was at twenty years before a party in posses- 
sion of land under claim of title could be said to be vested with an undisputed 
right to the same. ‘This limitation of the law has in many of the States been 
very much reduced, the legislature recognizing that with the present available 
means of intercommunication with the remotest parts of the earth, there is 
no longer remaining the reason for the rule prescribing a longer period of 
time limitation. 

The administration of an estate should not be made the long, delayed 
transaction that now very generally prevails, and it is conceived that a short- 
ening of the period to, say at most, six months, would entail no unnecessary 
hardship on the farmer, the soldier, the mariner and the world traveler, and 
would be of untold benefit to the creditor and the beneficiary of the estate 
involved. Certainly the creditor and the beneficiary could arrange to give 
the necessary time within a half year to what to each is of extreme importance, 
no matter what the business or occupation of each might be. This limitation 
should, of course, date from the grant of commission to either the executor 
or administrator, and additional time could be allowed by Probate Courts for 
settlement in difficult cases, or where satisfactory reasons therefor could be 
made to appear. 

It would seem, too, that for reasons of public policy, it would be desirable 
to bring about this needed recognition of modern progress, property would 
be the sooner released to be made again productive to the new taker in the 
affairs of business or commerce, and the widow and dependents the sooner 
relieved from the shock of the changed financial conditions quite usual, follow- 
ing the death of the bread-winning husband and father. 
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The President of the United States himself, a great lawyer and learned 
jurist, has publicly urged that changes be adopted in the conduct of litigated 
cases in the Courts, to the end that justice may more speedily and economi- 
cally be administered. Would it not therefore be of advantage if the trus! 
companies would take active steps in the direction suggested by this one 
phase of affairs, by lessening the time of the administration of decedent 
estates, and without taking away one jot or tittle of the rights of the creditor? 
It would probably be necessary in most jurisdictions to make some slight 
changes in the law, particularly respecting persons under disability in filing 
caveats. 

The above is written in the hope that at least some discussion may be 
had, in which the objections to the proposed change may be brought out. 
Reflect on it and discuss it in your committees and boards, and if the view 
here suggested meets with approval, take it up with your board. 





THE PRESIDENT’S REASSURING MESSAGE AND BUSINESS OUTLOOK 


President Taft’s annual message has been a distinctively helpful factor in the markets 
Its general tone is well indicated by the following passage, which may be taken as repre 
senting the administration’s attitude toward the problems of the country: “I believe it 
to be in the interests of the people of the country that, for the time being, the activities of 
government, in addition to enforcing existing law, be directed towards the economy of 
administration, enlargement of opportunity for foreign trade, the conservation and improve- 
ment of our agricultural lands, the building up of home industries and the strengthening 
of confidence of capital in domestic investments.” President Taft also referred to the 
fact that the Secretary of Agriculture had estimated the value of the year’s agricultural 
products at $8,926,000,000, adding that the “existence of such a crop indicates a good 
prospect for business throughout the United States.” These extracts from the second 
annual message of President Taft show why the document has been well received by the 
people, and suggest a conservative attitude toward the great industrial interests of the 
United States and the careful appreciation of the causes for much of the unsettlement in 
general business that has been witnessed during the past year or two. There is a general 
feeling that there will be less disturbing legislation in future, and that public sentiment 
is fast demanding fairer play for the railroads and great corporate interests of the country. 
So far as the railroads are concerned, the situation will be helped by the operation of the 
new railroad law and the additional functions given the Interstate Commerce Commission 
in its supervision over rates and over other matters connected with interstate traffic. 
Although business at the moment is quiet, there is a slow but steady increase in the volume 
of trade in most branches. Merchants everywhere are pursuing a conservative course, 
and until the industrial outlook is clearer, and until the United States Supreme Court 
renders its decisions in the famous Standard Oil and American Tobacco cases, no thor- 
oughgoing revival need be looked for. In some ways, however, the situation is intrinsically 
stronger than it was a year ago, and the fact that speculative excesses have been largely 
corrected means a great deal in discussing the possibilities of the new year.—Knauth, 
Nached & Kiihne December Investment Review. 


AGGREGATE CAPITAL STOCK AND BONDED INDEBTEDNESS 


The aggregate capital stock of all corporations in the United States is more than 
$52,000,000,000 with a bonded and other indebtedness of more than $31,000,000,000. These 
interesting figures are contained in the Commissioner of Internal Revenue’s annual report. 
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A DECISION AFFECTING LIABILITY OF TRUST COMPANY UNDER 
CERTIFICATION OF BONDS 


ONSIDERABLE interest has been aroused among trust companies through- 
(- out the country by the publication of an Associated Press despatch re- 
cently, giving a somewhat misleading account of a decision rendered by 
the Circuit Court of the First Ohio District in Cincinnati, Ohio, reversing the 
case of Charles |. Dreifus against the Union Savings Bank & Trust Company of 
Cincinnati, regarding the liability of the trust company in certification of bonds. 
According to this published report, the Circuit Court holds the trust company 
liable for the security mentioned in the deed of trust and the face value of the 
bonds certified, represented in this litigation. In certifying these bonds the Union 
Savings Bank & Trust Company employed the form of endorsement suggested 
by the Executive Committee of the Trust Company Section, American Bankers’ 
Association in a special report rendered in 1905. This committee recommended 
the adoption of the following form of endorsement: 

“It is hereby certified that this bond is one of the series of bonds mentioned 
and described in the mortgage or deed of trust within referred to. 





Leu eee ews one Trust Company, as Trustee. 


Bs ov avssa es o9 see. 


The Circuit Court of Hamilton County, Ohio, on December 22 granted a 
rehearing in this case and has ordered the same to be reargued on December 
31, 1910, thus showing that the very court whose opinion seems so revolutionary 
is in doubt. 

It is difficult from a reading of the opinion, which is herewith published in 
full, to arrive at any distinct understanding as to the grounds upon which the 
court presents its conclusions, as the facts are not stated in the opinion. The 
court states that the counsel for the plaintiff argued the case on the ground of 
negligence, whereas the case is decided upon an entirely different ground and 
on a theory of liability which was not argued or suggested by plaintiff’s counsel, 
and which, therefore, the company has not had opportunity to meet. 

It will be recalled that the subject of the liability of a trust company in certify- 
ing bonds and its endorsement has been a subject of considerable discussion and 
difference of opinion at the various meetings of the Trust Company Section. 
While the Supreme Court has not finally passed upon the liability assumed by 
a trust company in the certification of the bonds or its endorsement under the 
conventional form, the lower courts have almost invariably decided, where this 
issue has been presented, that the trust companies are not liable as guarantors, 
but are to be held’accountable only for negligence in certification. It is well under- 
stood among the officers of trust companies that the trust company in certifying 
bond issues assumes only the function of certifying to the validity of the bond, 
preventing overcertification or forgery, etc. It is hardly possible that the higher 
courts will sustain the position of the judge in the Circuit Court of the First Ohio 
District. The opinion in this case reads as follows: 
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HAMILTON County Circuit Court. 
CHARLES I. Dreirus, Pitff. in error. 
Tue Union Savincs BANK AND Trust CoMPANY, 
Deft. in error. 


The original action was commenced by Charles I. Dreifus to recover 
from the defendant The Union Savings Bank & Trust Co., the face value 
of six bonds for $500.00 each, with interest. The bonds were part of a 
series of 500 bonds executed by The Georgetown Water, Light, Heat & 
Power Co., a corporation organized under the laws of the State of Kentucky, 
for the purpose of purchasing and taking over the property, rights, interests 
and franchises of The Georgetown Water, Gas, Electric and Power Co., a 
corporation also organized under the laws of the State of Kentucky. To 
secure the payment of such bonds the new company executed and delivered 
to the defendant as trustee a mortgage or deed of trust of the property, 
interests and franchises of the old company, although the Board of Direc- 
tors had authorized its execution only after the purchase of the property of 
the old company had been completed. The defendant accepted the trust, 
and signed the following certificate endorsed on the bonds. 

“Tt is hereby certified that this bond is one of a series of bonds men- 
tioned in the mortgage or deed of trust within referred to.” 

Three hundred of these bonds as certified were, upon the order of 
the Board of Directors, of the obligor, delivered by the defendant to Holz- 
man & Co., brokers, who pledged six of them to the plaintiff, who after- 
wards discovered that they were and at all times had been worthless. He 
claims that he relied to his prejudice upon the certificate of the defendant 
as trustee, and that the same was a false representation of the identity and 
security of the bonds. 

The purpose and effect of the certificate is made more apparent by the 
recital in each bond that “This bond shall not become obligatory until it 
shall have become authenticated by a certificate endorsed thereon, duly 
executed by said trust company, the trustee named therein.” This state- 
ment prevented the bond from becoming obligatory until it was identified 
by the trustee as one of the series of bonds mentioned in the mortgage or 
deed of trust, and authorized such trustee to render it trustworthy by sign- 
ing a certificate to that effect, although it could not reasonably be expected 
that it would become guarantor of the value of the security described in 
the mortgage nor of the priority of the lien. 

But the certificate itself when read in connection with other state- 
ments in the bond and the actual knowledge of the trustee of the whole 
transaction becomes very significant, and may amount to the representa- 
tion of a material fact upon which the intending purchaser or pledgee 
may rely and recover if he suffers loss, not simply because the repre- 
sentation is untrue but because the trustee knew it to be false and there- 
fore fraudulent. 

The language of the certificate “The mortgage or deed of trust 
within referred to” directs us to the body of the bond where we find the 
statement that “These bonds are secured by a deed of trust or mortgage,” 
whereas, the deed of trust or mortgage under which the defendant was 
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acting secured nothing, because none of the property described therein 
belonged to the mortgagor, all of which was well known to the defend- 
ant. The statement that the mortgage was duly recorded in Scott County, 
Kentucky, is also found in the bond—whereas the mortgage delivered 
to the defendant was not then and never has been recorded in Scott 
County, Kentucky, nor any other place, all of which the defendant well 
knew. 

This identification of each of the six bonds, pledged to the plaintiff, 
as one of the series of 500 bonds secured by,a recorded mortgage, while 
apparently true, is, in fact, false and known by the defendant to be false. 
It would be a novel construction of the legal duty of a trustee in certi- 
fying bonds, to hold it to be a mere formal matter, unaffected by the 
actual knowledge he has of their infirmity. It is this knowledge of the 
falsity of the representations that makes them fraudulent, independent 
of the motive of the defendant. Taylor vs. Leith, 26 O. S., 428. 

Counsel for the defendant rely upon the case of Tschetinian vs. The 
City Trust Co., 126 N. Y., 432, where a certificate like the one in this 
case was held not to make the trustee a guarantor of the quality and 
extent of the security, but the court is careful to exclude all questions 
of fraud or deceit, active or passive. 

In the case of Bauernschmidt vs. Maryland Trust Co., 89 Md., 507, 
the decision is qualified by the statement, “The bonds being in fact 
secured by a mortgage Of property.” In other words, there was an 
actual lien upon tangible property, and not a sham and false pretense. 

The plain duty of the defendant in this case, when ordered as 
trustee by resolution of the board of directors of the new company to 
deliver the bonds to Holzman & Co., was to withhold its certificate until 
the property described in the mortgage had been conveyed by the old com- 
pany to the new company, the mortgagor, or if objection were made to this 
mode of transfer, then to require that the conveyance of the property and 
the delivery of the bonds be simultaneous. 

A prior resolution of the board of directors, set forth in the mortgage 
itself, authorized the president and secretary to execute and deliver a first 
mortgage or trust deed upon all the property owned by the company, as 
soon as they shall receive the conveyance for the plants directed to be 
purchased. If this natural and sensible provision had been observed and 
followed there could be no legal objection to a delivery of the bonds by 
the trustee to Holzman & Co., or to any other person designated by the 
board of directors; but in the absence of any property upon which the 
mortgage could operate as a lien, the certification and delivery of the 
bonds by the trustee with full knowledge of such defect, was inexcusable 
and fraudulent. Counsel for plaintiff have argued the case upon the 
ground of negligence; but the pleadings and proof present a case of con- 
structive fraud or gross negligence amounting to fraud. 

It is claimed, however, that the act of the defendant in certifying the 
bonds and delivering the same to Holzman & Co., was not the proximate 
cause of plaintiff's loss ; but that such loss was directly caused by the fraud- 
ulent pledge of the bonds by Ross Holzman, a member of the firm of 
Holzman & Co. 
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The certificate of the trustee was, according to the statement in the 
bond, the final authentication that made them obligatory, and the delivery 
to Holzman & Co. gave them apparent currency the natural and probable 
consequence of which was to induce purchasers to rely upon them as being 
what they purported to be. The loss to the plaintiff would have been the 
same had Ross Holzman sold the bonds to him for cash and accounted 
for the proceeds to the mortgagor. His firm was clothed with apparent 
authority of disposition, the bonds being complete in form and negotiable 
by delivery. 

The plaintiff was dealing with him as a broker and not an officer 
of the mortgagor, and relied upon the certificate of the defendant as 
trustee. It seems quite clear, therefore, that the act of the trustee was 
the direct cause of the loss to the plaintiff. 

The court erred in arresting the case from the jury at the close of 
plaintiff’s evidence. 

The judgment is reversed and the cause remanded for a new trial. 
(Entered Dec. 17, 1910.) 





MICHIGAN TRUST COMPANIES ORGANIZE COLLATERAL DEPOSIT 


COMPANIES 


The Security & Collateral Deposit Company, Union Safety & Collateral Deposit Com 
pany, and Detroit Safety & Collateral Deposit Company, all of Detroit, have been incor- 
porated, each for $100,000, the stockholders being the same as those of the Security Trust 
Company, Union Trust Company and Detroit Trust Company, respectively. The organiza- 
tion of the new companies has been carried out in order to adhere to the requirements of the 
1907 legislative enactment which stipulates that a State bank, in making a loan, must have 
corresponding collateral in its own vaults or deposited with a safety and collateral deposit 
company. 

The recent law of Michigan provides that Michigan savings banks may invest a certain 
portion of their deposits “in notes, bills or other evidences of debt, the payment of which 
is secured by such property or securities deposited in a collateral deposit company organized 
under the laws of this State.” 

This might be illustrated by reference to a concrete case. Suppose John Smith issued 
$100,000 of his own notes of the denomination of $1,000 secured by five different kinds or 
issues of municipal bonds. The mortgage or pledge of these bonds to secure the notes would 
be made, say to a trust company as trustee, and the municipal bonds themselves would be 
deposited in a collateral deposit company. The purpose of the deposit in a collateral deposit 
company is that the actual custody of the security shall be in a third party not interested in 
the loan as either maker or pledgee. 

The Collateral Deposit Act of Michigan provides for the incorporation of safety and 
collateral deposit companies with a capital stock of $100,000 and with deposit of a $50,000 
bond running to the State Treasurer to protect holders of the notes from any wrongful 
act on the part of the deposit company. 

There is not much in the law to recommend it, principally for the reason that it substi 
tutes a corporation with a responsibility of $100,000 for the trust company (which acts as 
trustee) with a responsibility of anywhere from five to ten times the responsibility of the 
deposit company. The Act did not originate with any of the trust companies. 

The State Banking Commissioner has construed the law to apply also to trust mortgages. 
That is, he requires the trust mortgage to be deposited with a collateral deposit company, 
in order that the bonds may be held by Michigan savings banks. 
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IMPORTANT DECISION RELATING TO RECORDING TAX ON 
CORPORATE MORTGAGES 


CHARLES W. GERSTENBERG 
Of the New York Bar 






DECISION of much importance to New York trust companies is that 
recently handed down by the Third Department of the Appellate Divi- 
sion of the Supreme Court in an action entitled People ex. Rel. e.i. Du- 
Pont DeNemours Powder Company vs. The State Board of Tax Commis- i 
sioners. The decision has not yet been reported, but is set forth here at length. 
The point involved is whether certain debentures securing in part an issue of 
bonds and included with other property in a deed of trust executed by a 
New Jersey corporation to a New York trust company can be added as 
tangible property to the proportion of the mortgaged property situated with- 

out the state, so as to swell the proportion of the tangible property without the 
state to that within the state, thereby reducing the proportion of the principal 
of the mortgage on which the recording tax must be paid, as provided by Section 

260 of the tax law of New York State. 

The formula used to determine the proportion of the principal indebted- 
ness secured by a corporete ceed of truct which is taxable its 2s follows: 
Principal indebtedness ; tangible property within the state; tangible property with- 
out the state. 

It can readily be seen from this formula that the mortgage tax can be reduced 
in one of two ways: by decreasing the numerator of the fraction or increasing 
the denominator. That is a simple mathematical problem. It becomes im. 
portant, therefore, in making reports for the purpose of ascertaining the 
amount of a mortgage recording tax on a corporate deed of trust, to reduce 
to a minimum the amount of tangible property within the state and to increase 
to a maximum the amount of tangible property without the state. In fact, 
the law is a make-shift, and situations may arise where the tax would be 
based on the face of the mortgage indebtedness, although a very small part 
of the security were tangible property within the state. If, for example, 
one-tenth of the property were tangible property, and nine-tenths were in- 
tangible, and the intangible were all without the state, and the tangible all 
within the state, a tax on the entire mortgage indebtedness would have to be 
paid upon filing the deed of trust. 
















As we have seen, it is quite important to increase, as far as possible, the 
amount of tangible property without the state, in order to minimize the 
recording tax. It will be noticed that to accomplish this end two elements 
must be present: first, the property must be tangible, and second, it must 
be located without the state. It has been quite customary to treat collateral 
securities as tangible when they are a part of the property securing a mort- 
gage indebtedness, especially when the collateral can be kept without the 
state. The Powder Case decision is perhaps the first ruling that will help 
to determine in any way the presence or absence of either of the elements 
which we have said are important in determining the basis of the recording 
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tax. Unfortunately the Court did not face the entire problem squarely, but 
ruled on one of the elements only and neglected the other on the ground 
that it had not been fairly raised and fairly placed before it. The decision 
holds that where the collateral is a part of the security behind a trust deed 
executed to a New York trust company, the trust company should have pos- 
session of it, and therefore, it can not be added to the amount of tangible 
property without the state. Whether debentures or other collateral under 
the terms of Section 260 of the Tax Law can be called tangible was not decided 
on the ground that the Board of Tax Commissioners did not raise any claim 
that the collateral in this particular case should be added to the tangible 
property within the state so as to increase the proportion of the principal 
on which the tax should be paid. 

The importance of the decision to trust companies is this: if at any future 
time (and we understand that the matter soon will come before the courts 
for a ruling in such a way that the question of the tangible or intangible 
nature of collateral cannot be evaded) the court should decide that the col- 
lateral is tangible property which will have to be added to the proportion 
of the tangible property within the state whenever a New York trust com- 
pany is selected as the trustee named in a corporate mortgage, the corpora- 
tion will have to pay a relatively high recording tax. To avoid this an out- 
side trust company may be selected as trustee. The trust companies of New 
York State would then be confronted by a serious problem. They could 
do one of three things; they could procure favorable legislation, which ought 
not to be very difficult in view of the fact that the law as it now stands and 
as interpreted by the courts tends to drive business from the state; second, 
they might hire safe deposit vaults in other states and keep the securities 
there. This would probably cause serious difficulties in New York and in 
the foreign state; as a third solution, which is no solution at all, the trust 


companies might avoid the issue and make corporations selecting them as 


trustees, pay the excessive tax. It is all very well to speak of the prestige 
of New York trust companies, and to indulge the comfortable feeling that 
corporations would rather pay the tax than select a small institution in some 
other state. When enough corporations pursue that course, the small in 
stitutions in the other states will grow large enough to deserve the business 
of the most affluent corporations. The following is the decision: 


SUPREME COURT—APPELLATE DIVISION 
(THIRD DEPARTMENT) 
This is a review by certiorari of the State Board of Tax Commissioners in determining 
the amount of a mortgage tax to be apportioned under Sec. 260 of the Tax Law on 
account of the mortgage property being partly within and partly without the State. 


* * * 


The relator, a New Jersey corporation, claims that two million dollars of its de- 
bentures, Covered by the mortgage in question, are tangible property outside of the State 
and must be added to the value of the other property outside of the State in determining 
the amount of tax. The mortgage was executed to the Metropolitan Trust Company of the 
city of New York, as trustee, and by its terms the mortgage transfers to the trustee 
certain real estate outside of this State and certain real estate in this State, all particularly 
described in the mortgage, and also two thousand debentures of the Powder Company, 
and secured under a certain debenture dated the first day of June,, 1909, made by and 
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between said Powder Company and the Guaranty Trust Company of New York as trustee. 
The said two million dollars of debentures were part of a series of sixteen millions of 
debentures which had been issued, the two millions having been purchased back by the 
Powder Company and held as treasury assets. 

The mortgage to be recorded recited that until default shall occur in its terms the 
Powder Company shall have possession of all of the property (except the debentures upon 
deposit with the trustee, as aforesaid) and further provided that until default the trustees 
shall deliver to the Powder Company all coupons of the debenture bonds so deposited 
as the same shall become due from time to time. 

From the terms of the mortgage it is clear that the Trust Company is entitled to the 
immediate possession of the debentures and is the only proper custodian thereof. The 
relator’s affidavit filed says that at the time the mortgage was executed, June 15, 1909, 
“the said bonds were, and ever since have been, the property of your petitioner, and the 
same were at last mentioned date, and ever since have been and now are, actually and 
physically held and located without the State of New York.” In an affidavit filed in behalf 
of the relator, its treasurer says: “That all of said debenture bonds was on the 15th 
day of June, 1909, and is situated without the State of New York.” It does not appear 
by whom the bonds are held outside of the State, or for what purpose, and the affidavits 
in that respect are vague and unsatisfactory. It does not appear that the Trust Company 
has an office or place of business outside the State of New York, and we may fairly 
assume its only authorized place of business is in the State of New York. If the Trust 
Company has suffered these debentures to remain in the hands of the mortgagor, it was 
a clear violation of its duty as trustee and in violation of the true intent and spirit of the 
mortgage. If it had sent the debentures out of the State, or delayed taking possession of 
them awaiting the apportionment of this tax, that fact entitled it to no consideration. It 
is difficult to see any proper purpose. for which the Trust Company can keep these de- 
bentures outside the State of New York. 

The Tax Board has determined that of the mortgaged real estate $531,790 in value is 
situated within this State, and $2,073,155 outside of the State, and omitted entirely from 
consideration the two million dollars of debentures. The relator contends that these 
debentures are tangible property outside of the State of New York and must be added 
to the value of the real estate outside of the State and thereby diminish the proportion 
of the property which the commissioners have found to be situated within the State. 

This appeal only brings up for review the omission to treat the debentures as tangible 
property outside of the State. The question is not raised that their value should be added 
to the value of the property within the State and thereby increases the proportion of prop- 
erty in the State, and therefore need not be considered. 

The decision is sufficiently favorable to the relator, and it is unnecessary to determine 
whether the debentures are tangible or intangible property, for whatever their nature may 
be, the mortgagor cannot be heard to claim that the neglect of the trustee to perform its 
duty in taking possession of the debentures will require a deduction from the tax which 
would be payable if the mortgagee and the mortgagor had recognized and performed their 
clear duties under the mortgage. The mortgage is not fully effectual as a mortgage -as 
to the debentures until the trustee acquires possession of them. I think, in contemplation 
of law, for the purpose of this proceeding, the debentures are deemed to be property 
within the State of New York to such an extent at least that it cannot be urged that they 
are tangible property outside of the State to diminish the tax which the State would be 
entitled to if the parties to the mortgage were performing their known duties under it. 
The determination is therefore confirmed, with $50 costs and disbursements to be paid 
by the relator. 





The Comptroller of Currency reports that trust companies now hold more than 20 per 
cent. of the bank deposits of the United States. 
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MAGNITUDE OF TRUST COMPANY OPERATIONS IN THE 
UNITED STATES 


Fiduciary and Banking Aggregates 


HE 1g10 edition of “Trust Companies of the United States,” compiled 

and published by the United States Mortgage & Trust Company of 

New York, affords opportunity of again directing attention to the con- 
tinued expansion of trust companies and their increasing importance, espe- 
cially in the administration of corporate and individual legal trusts. The 
latest edition not only exhibits marked gains in banking resources, but pre- 
sents for the first time an approximate survey of the vast treasure which 
the trust companies hold in trust as trustees under mortgage bonds, registrar 
and transfer agents, as fiscal agents, as trustees and administrators of estates 
under will, etc. Considering that there is no central bureau for the official 
collection of trust company returns from all States, the volumes annually 
issued by the United States Mortgage & Trust Company must be regarded 
as the standard and most complete compilation of statistics regarding trust 
company condition and growth. 

The 1910 edition offers a compilation of the statements of I, 
companies in the United States as of June 30, 1910, also of officers, directors 
and correspondents, dividend rates and stock quotations. Specially interest- 
ing is the prefatory review of trust company fiduciary operations, showing 


527 trust 


that they are stewards of a vast amount of wealth aggregating more than 
thirty billion dollars, of which five billion dollars represents their own bank- 
ing resources and twenty-five billion dollars the sum total of trust holdings. 
The approximate total of trust funds was arrived at as a result of exhaustive 
and careful investigation and from reports by correspondents. In view of 
the fact that in all but three States trust companies are not required to furnish 
reports to State banking authorities regarding the amount of corporate and 
individual trusts held, it is obvious that statistics of this kind are based in 
large measure upon estimates and unofficial reports. An indication of the 
wealth held in trust by trust companies is obtained from a survey of bonds 
of corporations listed on the New York Stock Exchange secured by mortgages 
under which trust companies act as trustee. On August I, I910, over 85 per 
cent. of such listed bonds were secured by mortgages naming trust companies 
as trustees. When it is considered that trust companies act in various other 
fiduciary capacities, it is readily to be seen that thirty billion dollars is a con- 
servative estimate. 

The following table is reprinted from the 1910 edition of “Trust Com- 
panies of the United States,” showing aggregate resources and liabilities 
of the trust companies of this country on June 30, 1908, 1909 and 1910, respec- 
tively, for purpose of comparison. According to an explanatory footnote 
these totals are net of certain eliminated accounts, such as “trust department” 
balances, etc. The totals are as follows: 
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1908 1909 1910 
TOTAL TOTAL TOTAL 

meaeimanenes COMPANIES COMPANIES COMPANIES 
Stocks and bonds...... $895,509,062.66 $1,074,264,718.46 $947,470,391.00 
Loans, notes and mort- 

NE - 55 ca ctunen wens 2,024,233,709.08  2,345,028,197.54 2,500,438,402.40 
Cash on hand and in 

SE: in «teehee ke oie 810,475,633.58  1,000,216,846.17 895,527,075.22 
Real estate, banking 

house furniture and 

fixtures and safe de- 

Son vane .<....... 118,761,418.26 143,379,226.92 164,362,212.80 
Other resources ....... 68,462,472.90 47,480,284.50 102,575,030.46 

<2 CR ee $3,917,442,356.54 $4,610,369,273.59 $4,610,373,111.88 








LIABILITIES 
Cis. 55's hina ¥ pales $410,792,491.37 $415,427,503.27 $446,168,110.11 
Surplus and Undivided 
| eer ee ee 491,197,193.95 502,523,500.87 519,791,113.76 
NG vs chy eens 2,787,503,126.69  3,423,790,734.25  3,308,287,170.44 
Due to banks & bankers 125,902,174.79 144,037,859.10 187,875,055.66 
Other liabilities ....... 102,047 ,369.74 124,589,676.10 148,251,661.91 
MARS bs We beet $3,917,442,356.54 $4,610,369,273.59 $4,610,373,111.88 


Another valuable feature of this compilation is a digest of State regulations 
for trust companies, reported by correspondents, which shows in convenient 
classified form the States where trust companies are authorized or prohibited 
from transacting banking business, savings banks business, discounting paper, 
purchasing paper, guaranteeing bond issues, transacting title insurance and 
legal reserve requirements. 

We have had occasion in the past to commend the enterprise and liberal 
policy of the management and board of directors of the United States 
Mortgage & Trust Company in assuming the compilation of this annual 
work. It involves a vast amount of detail labor and careful investigation. 
Affording, as it does, the most reliable and complete survey of trust company 
operations, the United States Mortgage & Trust Company performs a service 
which the trust company fraternity in particular, and banking and financial 
interests in general, duly appreciate. Copies of “Trust Companies of the United 
States,” are distributed complimentary by the United States Mortgage & Trust 
Company to trust companies and banks. 


LATEST NATIONAL BANK RETURNS 


The completed compilation of the reports of all the National banks of the United 
States, rendered November 10, last, shows the following changes in principal items of 
resources and liabilities as compared with returns for September 1, 1910, and November 
16, 1909: Loans and discounts increased $301,856,791, as compared with a year ago, and 
decreased $16,516,252 since September 1, 1910; due from National banks, State banks, etc., 
an increase of $32,398,758, as compared with November 16, 1909, and an increase of $102,- 
478,316 since September 1, 1910; individual deposits increased $184,345,343 since Novem- 
ber 16, 19090, and an increase of $159,129,938 since. September 1, 1910; total resources 
increased $365,082,168 since last year and $130,295,378 since September 1, 1910. Aggregate 
resources November 10 last were $9,956,476,830. 
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THE TRUST COMPANY AND THE POSTAL BANK 


CHARLES W. STEVENSON 
II 


NE of the chief arguments to be offered by the trust company for the con- 

tinuance of that patronage which it has heretofore enjoyed lies in its educa- 

tive value to the citizen who is striving to get on in the world. As we have 
said, the postmaster of the village will not be a good adviser, and the system of 
banking by mail, now so well established, the trust company may invite his confi- 
dence and may offer him such helpful advice as is consistent with the conditions of 
communication. Certain it is he will get nothing of this kind out of the Government. 
And in the large cities where the post-office bank is supposed to be made available 
for the savings class there will still be a want of anything that will educate the 
young man in thrift and business forms. The postal bank is a bank without a bor 
rower and without a responsible and wise head at the teller’s window. No one will 
get back of this form of contract, for there is nothing more than this receiving of 
deposits at the window. ‘That such a system can ever grow into a relationship 
of profit and mutual regard is impossible. So that the trust company may insist 
with a rare degree of good sense and good will that it is worth while as a sav- 
ings bank even in the face of the so-called safety inducements of the Government. 
Just why such a bank was started in the light of a calm consideration of the ad 
vantages of the banking and trust company system of this country cannot be 
stated or ascertained. It is all explained in saying that it is a creature of politics. 
In the East there are such abundant facilities in the trust companies and savings 
banks that there is absolutely no need for a postal bank; while in the West, all the 
banks, and the many trust companies lately started, stand ready to receive and 
care for the savings of the poor in connection with their commercial endeavors, 
so that here there is a decided antagonism of interest to the establishment of pos- 
tals. The credit making power of every dollar of deposits is needed in the com- 
mercial affairs of the great and growing West. And the fact that in the last ten 
years so many thousands of small banks have been started in this territory of our 
country is witness to the fact that the people are able to take care of themselves 
and did not call for this innovation. But the trust company can, with reason, 
stand on the righteousness of its appeal. It is educative in its relations with its 
customers, and the independent thought of the American citizen is worth more to 
the country than the satisfying of the unfounded fear of a few foreigners. Let 


the trust company keep to its safe and sane plan of caring for savings deposits 


in the light of community bond investments, and then appeal to the customer on 
the side of accommodation and helpful interest and it must appear that there is 
really no competition on the part of the Government and no need for a change in 
the present banking relations. 

Added to this the benefit there is to trade in having a larger number of in- 
telligent business men, men not only of saving, thrift, and integrity, but men of 
knowledge of business forms, customs, and opportunities, and it will be seen that 
there is more good to the Government itself in this educated and independent 
citizen than in the postal bank benefit if there is any. To educate the people to 
look on the Government as paternal is certainly contrary to the theory of all 
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parties, save the Socialist, and for this reason should have prevented the estab- 
lishment of this form of bank. The trust company cannot make too much of this 
side of its consistent and honest appeal. 


EFFECT ON THE SUPPLY OF GOLD 


As we have mentioned, the trust company is engaged in upholding the balance 
of trade because it is ministering to the handling of that class of securities that 
brings gold from abroad. On the contrary with the postal bank there must be a 
diminution of the circulating gold, for several reasons. In the first place the Gov- 
ernment must keep a portion of its deposits on hand to pay demands. It cannot 
in this particular do other than chartered banks, National and State. It would be 
a very poor recommendation to Government banking if it were to refuse payment 
or ask for time to get the money. And it must, therefore, no matter that it deposit 
with National or State banks, keep a certain amount of deposits in cash on hand to 
pay depositors, and this cash must be gold. Or, shall we say, it must be, in its final 
analysis, gold. For if the Government were to refuse to pay in gold what would 
become of the gold standard? And it cannot issue any emergency currency, as can 
the banks under the Vreeland-Aldrich bill, or under such bills as may be provided 
later. The Government becomes, through this agency, a hoarder of gold, while it 
adds nothing to the stock of gold. At the same time, if the postal banks are to 
gain any large amount of deposits, the Government must, in time of panic, go 
into the market and get gold, as the trust company must do. In the doing of this 
it becomes a competitor of the. trust company, and must in time come to defend 
its position by the passage of laws which will inure to its benefit. The trust com- 
pany is not designated as a place of deposit for the funds of the postal bank and 
the effect of this hoarding of gold must work a greater hardship to it than to 
the balance of the general banking system. When one considers the available gold 
supply and the total of all deposits in this country the tremendous pressure in 
time of panic is readily perceived. 

The effect of drawing from hiding a great amount of gold and placing it in the 
National and State banks and hoarding it in the Government coffers, if there is 
to be such a thing, cannot add to the equality of action of the trust company. In 
so far as it does a banking business it must have the same chances in an open 
field with all other banking institutions. True, as it does not do a commercial 
banking business, it does not need the same reserves. But it does need, in time of 
panic, the same medium of ultimate payment. Gold is the money that pays the 
international balances of trade, and gold is the final reserve money of the country. 
The trust company, by means of its free financial powers, may serve to protect 
itself: but the Government, as banker, has no such facility, and is a dead weight 
when it comes to maintaining the gold supply. There is no authority to sell bonds 
to get gold to pay postal bank depositors. In this way the postal bank takes from 
the power of the general banking system. [or as is well known, deposits make 
loans and loans make deposits, and the injection of a new factor into the gold 
supply, diminishing it in the immediate, and also in the future, of the banks and 
trust companies, makes this form of so-called bank a positive detriment to the 
banking system. Banks must carry an amount of gold and it must be drawn 
from the active channels of trade. The trust company defends the gold standard, 
and the Government maintains it in theory and destroys it in fact, if we consider 
the influence of the postal bank on the supply. Moreover, the gold itself does 
not circulate, and therefore it is unlikely there is much now in hoarding. What 
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good effect, then, can here be argued from the postal bank in regard to gold is 
not discernible. 


COMPETITION IN THE BonD MARKET 


It is well understood, and has heretofore been mentioned in this article, that 
the postal bank may become a menace to the National bank in the matter of pro- 
viding an issue of bonds that will in time take the place of the present bonds held 
for circulation. Once the emergency currency provides for an issue not based 
on bonds, the Government will have to rely on the postal bank bonds to take the 
place of present issues, and the change may work some hardship to the Nationals. 
As it is at present the Panama three’s are not issued because they would destroy 
the two’s now held by the National banks and bought in the open market at a 
high premium. Again, there must come a time when this overdrawing on the 
treasury to pay canal bills shall cease. Then there will be such a readjustment as 
will affect the entire bond market. 

It is proposed, if the administration shall deem it necessary and for the good 
of the Government, to issue bonds and take them up with the postal bank funds. 
There is a difficulty about such a proceeding that must involve the Government 
in confusion. In the first place the need issuing these bonds is not the need that 
buys them; yet the Government is concerned and sole factor in the proceeding. 
Two sets of officials take hold of the matter. When the transaction is completed 
the situation stands in this wise: The Government owes to the postal bank de- 
positors their respective deposits and has them placed, save cash on hand and 
deposited in National or State banks, in bonds of the Government. These bonds 
issued by the Government, and held by the Government, are its own indebtedness 
to its own postal banks. To this form of transaction there is no limit save the 
specifications of the statutes. The parties to the transactions are one and the same. 
There is no occasion which may arise that may not be overcome when all is within 
the discretion of the Government. It may leave the money of the postal bank de- 
positor on deposit with itself or National and State banks or it may issue its own 
bonds and place them with these deposits. In the latter case the Government will 
have a secret power of control over the price of bonds in the market limited only 
by the will of the Government and the extent of the issue needed. In a word, if 
the emergency arises that will make it expedient to the Government to issue these 
bonds it will be able to make the market price of all bonds by that measure of 
power which lies in the Government bond to control the price of all other Govern- 
mental issues. It is this power which in time, according to the amount of the 
deposits, will become a menace to the free issues of States and municipalities and 
to the free trading in these, as well as corporation bonds, by the trust companies. 

It is apparent at this point that the future of the bond market is not to be 
what it has been in the past with reference to Government issues, and the financial 
companies that deal in bonds must take note of this factor. That the Govern- 
ment adds nothing to its stability by thus becoming a manipulator of Govern- 
mental issues in the open market, that it will have to use the postal bank when the 
issues based on bonds shall give place to an asset currency, is certain. It may 
not be apparent soon, but the influence of these postal bank bonds on the market 
will be felt. And they add nothing to the earning rate of other bonds or to the 
financial independence of the Government that has to do with them. Nor are they 
an element of good to the proper conduct of this branch of the trust company 
business 


(Continued in January Issue) 
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EFFECTIVE PUBLICITY METHODS EMPLOYED BY TRUST COMPANIES 
IN SMALLER COMMUNITIES 


E. L. ZOERNIG 


Assistant Treasurer Sedalia Trust Company, Sedalia, Mo. 


HE functions of a trust company are many. The necessity for the trust 
company is becoming every day more apparent, and the fact that the 
trust business is drifting rapidly and naturally into the hands of the 

trust companies, is accepted as right and desirable by thoughtful men. No 
individual can perform the same widely comprehensive services, or compete 
in efficiency in a single one of them with the well managed trust company. 

The trust company of to-day is living in an age of publicity. That we 
are beginning to realize this all-important fact is fully evidenced by the various 
and numerous publicity methods now being used by corporations (and trust 
companies in particular) for advertising purposes. A great many trust com- 
panies throughout the country have installed publicity departments with an 
advertising man in charge, whose sole duties are to look after all advertising 
put out by his institution. Departments of this nature have proven entirely 
satisfactory as well as profitable to the trust companies employing the same. 

The question has often been asked: “What is the best advertising 
medium a trust company can use to secure the best returns?” Unhesitat- 
ingly, | should reply that it is the newspaper—the recognized standard. The 
newspaper reaches the greatest number of people at the least proportionate 
cost. Newspaper advertising is one of the best assets you can have. It is 
business insurance and a factor in your growth—in fact, a necessity to any 
enterprising and progressive banking institution. Unfortunately, some bankers 
vet adhere to the old style of including in their copy merely the names of 
their officers and directors, resources, etc. Live, judiciously written, well- 
timed copy is now the rule. The old style will soon have passed away 
forever. A number of other mediums may be used successfully, such as the 
booklet, folder, post-cards, circular letter, calendars, novelties, etc., although 
I believe that these mediums each have their own special place. 

Generally speaking, I do not favor calendars or novelties as an adver- 
tising medium. Both are very expensive, and an institution cannot afford 
to give everyone in the community an expensive calendar or novelty, and 
even if it could afford to do so, it would not be good business policy to give 
away your well-earned profits in such a poor manner, especially when the 
same amount so expended could be made to yield you 100 per cent. better 
returns by using a better medium for advertising purposes. 

I could go into detail on a number of other advertising mediums, thereby 
taking up too much space and a great deal of the reader’s valuable time. In 
order not to-do so I shall merely name the following popular mediums which 
would be selected and used in the order listed: The newspaper, booklet and 
folder; personal circular letter; (officers, directors and employees) ; the house 
organ; individual savings banks; special advertising, post-cards, etc.; novel- 
ties and calendars. 

The bank or trust company that presents an attractive and well worded 
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advertisement, or an interesting and convincing booklet, creates the impres- 
sion that it is a progressive and enterprising institution. Typography should 
play an important part in your advertising. Always have your copy set up 
in a plain, easy-to-read type, one that will attract the attention at the same 
time. The eye is the first thing your advertisement must get. A striking 
headline attracts attention. A generous use of white space also attracts 
attention, and when distributed properly through and around the copy, draws 
the eye because of its pleasing appearance. 

Publicity is the great present-day business builder. Mr. E. S. Lewis, an 
authority on financial publicity, says: “There is no sanctity created by 
secrecy. It is un-American. Personally you may not like publicity—good. 
But you like success? Well, publicity is what success is made of. ’ ’ 
Standard Oil silence of thirty years had borne its fruit. To-day it has one of 
the best manned advertising departments in the United States.” 

The American people demand to know all about financial matters. If you 
will not use the newspaper or some other publicity medium, and give the 
people the inside workings of your institution, etc., they will condemn and 
criticise you the same as in the Standard Oil’s case when public opinion 
handed down a $29,000,000 fine more or less on the sole ground of continued 
secrecy. 

Mr. Lewis continues: “Educational advertising is an economic necessity. 
Its practice goes harmoniously hand in hand with public sentiment, demand- 
ing publicity. This publicity principle is being accepted, and our largest 
corporations are bending every effort to get in line with its spirit.” 

I have data before me showing that the trust companies use the news- 
papers as the standard advertising medium, with frequent changes of well- 
timed copy, and with the booklet as a good second, while the majority of the 
incorporated and National banking institutions simply insert their card show- 
ing capital stock, names of officers and directors, etc., and allow the same to 


run without ever changing copy the year round. Your advertisement must 
be made attractive and effective. Once having attracted the eye of the 


reader by a good strong headline, he will be interested enough to delve into 
the body of the advertisement and thus your ad. accomplishes the purpose 
for which it was intended. Give your institution all the publicity you possibly 
can, and you will benefit by it a hundred fold. 

More deposits for 1911 should be your New Year’s resolution. If vou 
would have your share, then advertise—day in and day out—keep everlast- 
ingly at it—give the people something to think about—something to talk 
about. Cultivate good advertising and reap a harvest of deposits for rgrt. 





WILLIAM HANHART 


William Hanhart, the secretary and one of the founders of the Savings Bank Section, 
American Bankers Association, who died at his home in Brooklyn recently, as the result 
of an operation, commanded the esteem and respect of a large host of bankers throughout 
the country. He was zealous in furthering the interests of the Savings Bank Section. He 
was also one of the foremost authorities on all questions regarding savings banks and com 
piled “The Book of Printed Forms,” which has been a standard volume for use by savings 
banks. Mr. Hanhart was born in 1849 in London, England, and at the time of his death 
he was president of the Bankers’ Life Insurance Company of New York and was interested 
in various other business enterprises. 
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NEW PROJECT FOR TRUST COMPANY PARTICIPATION IN 
CENTRAL BANK OF DEPOSIT AND DISCOUNT 


N view of the steadily increasing importance of the trust companies and 
the further fact that they command approximately five billion dollars 
of the banking resources of the country, it is obvious that any proposal 

by the National Monetary Commission for currency reform should provide 
for trust company participation on an equitable.basis with National banks. 
The executive committee of the Philadelphia Board of Trade has adopted 
recommendations as follows: 

Resolved. That the Philadelphia Board of Trade believes the following 
project for a Central Bank of the United States contains features essential for 
such an institution, and for that reason only offers it for consideration by the 
National Board of Trade without intending to express its approval of the 
formation of a central bank. The financial system of the country is defective: 

In that the Government notes and bond secured banknotes are essentially 
inelastic, because they do not expand nor contract in accordance with the 
demands of business ; 

In that the gold reserve, being scattered and unavailable in times of 
stress, is not adequate for the superstructure of deposits and notes; 

In that there is no open market in which the assets of the banks in mer- 
cantile paper can be readily and without sacrifice converted into cash; and, 

Whereas, These defects can be remedied in the manner following: 

First. A bank of United States can be organized to do a deposit and 
discount business with the banks and trust companies and to issue high-class 
marketable securities and by short term paper representing actual commercial 
transactions up to but not to exceed 66 per cent. of all approved collateral held 
therefor. 

Second. The capital of the central bank should be subscribed only by 
National banks and trust companies with limitations not only upon the hold- 
ing by any one institution of the shares of that stock, but also upon the 
aggregate holding therein by the banks of any one Clearing House Associa- 
tion. 

Third. The Government should have a sufficient representation in the 
board, say one-third of the whole number, to be appointed by-the Secretary 
of the Treasurv and approved by the President of the United States. Of the 
remaining members of the board, one-third shall be elected annually by 
a majority vote of the whole number of stockholders and the other one-third 
by a majority vote of the whole number of National currency associations. 

Fourth. National currency associations can be organized and can be used 
to act as guarantors and supervisors of the paper to be rediscounted by the 
individual institutions with this central bank. Certain limits ought to be 
maintained as to amount of paper which each individual institution and which 
each currency association will be allowed to rediscount with the central bank. 

Fifth. The deposits of the National banks and trust companies in the 
central bank shall be counted as part of their reserves. 

Sixth. The notes of the central bank shall, on demand, be payable in 


gold. 
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INTERPRETATION OF TRUST DEEDS BY MEXICAN COURTS 


MALCOLM C. LITTLE 


Vice-President Mexican Title-Mortgage Company, S. A. of Mexico City and New York 


In view of the fact that trust deeds are 
not recognized by the civil code or other 
special laws of Mexico, in order to arrive 
at the manner of their probable interpreta 
tion by Mexican courts, we are summarizing 
the rules that govern the interpretation of 
instruments that contain stipulations, cove- 
nants or agreements that involve questions 
of legal practice not provided for by the 
codes. 

When it is not possible exactly to apply 
the law, or where there is no law that ex 
actly fits the case, the court in its de- 
cision may exercise some latitude in the 
application of general and accepted rules of 
interpretation. If the question in controversy 
has its origin in an agreement executed in 
and in compliance with the laws of a foreign 
country, and of a character distinct from, 
but not opposed to, contractural forms known 
to Mexican practice, the court may be guided, 
in deciding the case, by the manifest or con- 
structive intention of the parties. 

Accordingly, the courts may examine into 
the intention of the parties and in their 
determinations resort to collateral evidence 
only when the instrument on which the ac 
tion is brought is not clear in its stipulations, 
or when the juristic relationship created 
thereby is not readily intelligible, or when 
there is no legal provision applicable to the 
case. If an attempt be made to give to a 
contract an interpretation or an effect con- 
trary to the prohibitive articles of the codes, 
such articles will be applied, and the claim 
based on such wrong interpretation will not 
be sustained; e.g., if the claim of a plaintiff 
is based on a check drawn in a foreign coun 
try and payable in Mexico, on which he is 
an endorsee, alleging that endorsement gives 
to the check the effect of a draft, the court 
will not support his claim, however just, 
because the Mexican law expressly provides 
that a check is not endorsable, and a decision 
giving relief to the claimant, on the grounds 
that the money is justly due him, and ignor- 
ing this article of the code, will be subject 
to reversal by the federal courts, pursuant 
to an appeal for amparo, because of the fail- 
ure on the part of the court of original juris- 
diction exactly to apply the law. So, too, 
if a mortgagee were to attempt to sell on 
execution property not expressly covered by 


the mortgage, but acquired by the debtor 
after the date thereof, basing his action on 
a clause in the instrument stipulating that 
all after-acquired property should be in- 
cluded in the security, a court could not 
permit of nor sanction such a sale, because 
the said clause is nugatory, being contrary to 
the statute that prohibits general mortgages. 
The position of the endorsee or of the mort- 
gagee in the cases instanced would be no 
stronger if they had waived these prohibi 
tive provisions. 

“When a conflict arises, in respect of 
which there is no law exactly applicable, 
the courts shall decide in favor of the party 
who is seeking to avoid injury and against 
the one attempting to gain profit.” While 
this article leaves to the court to decide 
which of the litigants is to receive the bene- 
fit of this right of discretionary judgment, 
it is generally applied to the relief of 


the 
debtor, in case of doubt or obscurity in tl 


1¢ 
instrument. If the plaintiff is seeking to ob- 
tain redress against a piece of real property, 
and the document on which he bases his 
action is of equivocal meaning, contradictory 
in its terms, or the validity of which, for 
any other reason, is subject to serious attack, 
the court will usually favor the owner of 
the property, or the person in possession of 
the same, deciding adversely to the claimant 
seeking to effect a disseisin. 

If the context of a written agreement is 
clear, courts of law are governed thereby, 
presuming the signed instrument to be an 
expression of the intention of the parties 
and, in the absence of fraud, deceit, duress 
or undue influence, parol evidence or other 
means of proof of less evidentiary value can 
not be admitted to substantiate the contrary. 
An absolute conveyance of realty made in 
compliance with all the legally prescribed 
formalities, will be construed as such, and 
neither of the parties thereto can subse- 
quently maintain an action, based on parol 
evidence, to compel a reconveyance of the 
property, on the ground that it was intended 
only as a mortgage. If an instrument pro- 
vides one thing and means another, or if it 
contains two operations, the one opposed to 
the other, or if it is not possible to arrive 
at the intention of the parties, the courts 
will consider the contract nugatory. 
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As before stated, civil law courts must 
construe contracts strictly and the context 
thereof, if clear, will govern. The first step 
in interpretation is to place the contract 
under consideration in the class of contrac- 
tural forms to which it belongs, in order to 
apply thereto the respective legal provisions 
and thereby determine as to its validity. If 
it is a deed, an assignment, a mortgage, a 
lease, a charter of incorporation, or any other 
known contract, it is not a difficult matter, 
by applying the tests of law, readily to arrive 
at well-founded conclusions. Proceeding in 
this way, we may determine what would 
be the probable construction placed on a 
trust deed, drawn in the usual form, by a 
Mexican court, in the event that its validity 
were contested by those representing oppos- 
ing interests. We can not cite cases to up- 
hold our conclusions, since we know of no 
decisions that have been handed down rela- 
tive to trust deeds, when these have been 
the object of judicial controversies. During 
the last ten or fifteen years many trust com- 
panies of the United States have entered into 
trust operations in respect of Mexican realty, 
but serious litigation, to our knowledge, has 
not yet resulted. In connection with several 
bankruptcy proceedings common creditors 
have threatened to contest the validity of 
trust deeds purporting to have the effect of 
mortgages, but serious complications have 
been avoided by adjustments of differences. 
With the increased industrial development of 
the country it is not unreasonable to sup 
pose, however, that the question as to the 
legal value of trust deeds, as employed in 
the United States, will come up before the 
higher Mexican courts for determination, 
nd the consensus of opinion among lawyers 
is that they cannot be sustained as mort- 
gages. 

The following paragraphs do not apply to 
trust deeds affecting railway properties, when 
these have been granted to secure bonds is- 
sued in compliance with Federal concessions. 

Contradictory Terms—A Mexican court 
will first be impressed with the apparent con- 
tradictory terms contained in a trust deed. 
Convey, transfer and deliver are clearly the 
operative words of a conveyance of real 
property and lead to the conclusion that the 
instrument is intended as a grant, especially 
since these words are found in the granting 
clause. Jn order to secure the due payment 
of the principal and interest of the bonds to 
be issued hereunder introduces the idea of 
defeasance and security. The only defeasible 
conveyance known to the civil law is the 
retroventa, or a sale subject to a condition 
that, if the vendor, within a specified time, 
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reimburse the vendee with the amount of the 
consideration paid, the deed will be annulled 
and the property redelivered. This mortgage 
or deed of trust, and after the execution and 
delivery of this mortgage bring in the ele- 
ment of a mortgage, the conception of which 
is opposed both to a conveyance and a retro- 
venta, and since no mention is made of a 
mortgage in the operative words of the grant- 
ing clause, the confusion as to the intention 
of the parties is not made any clearer. 
Nevertheless to the use and benefit of any 
and- all persons—This is the fourth element 
contained in the instrument, or that of trust. 
We shall devote a paragraph to each of these 
four headings. 

Trust Deed as a Conveyance.—The civil 
code defines a conveyance as a contract in 
which one of the parties obligates himself 
to transfer a right or to deliver a thing, and 
the other to pay therefor a certain price in 
money. To accomplish this end the parties 
must be capable of contracting, they must 
expressly consent to the transfer, the object 
of the sale must be legal and all legal formali- 
ties must be complied with. Unless other- 
wise provided, a sale transfers to the nominal 
vendee the beneficial and legal title, with im- 
plied warranty, and the vendor incurs the 
obligation to make delivery of the thing sold. 
Except in the case of the retroventa, a con- 
veyance divests the title out of the vendor 
for all time, he can recover the property 
only by a distinct reconveyance and he can 
not retain control of its ultimate disposi- 
tion. Conveyances for the purpose of secur- 
ing the payment of a debt are not recognized 
forms of collateral guarantee. 

If an attempt were made to interpret a 
trust deed as, and to give to it the effect of, 
a conveyance of realty, a civil law court 
might consistently oppose such an interpreta- 
tion, alleging that, when measured by the 
requirements of a legal conveyance, it fails 
to satisfy all; since the grantee does not 
promise or agree to pay to the owner any 
consideration whatsoever, and, although he 
takes nominal title, it is subject to a defeas- 
ance of a character distinct from those recog 
nized by law, it is for a limited period, it is 
as security, he can enter into possession only 
pursuant to foreclosure on an equitable in 
terpretation of the deed, and he holds not for 
himself but in trust for others. The fact that 
the consideration is paid by a person distinct 
from the nominal taker of title, creates a 
trust relationship between the two, which 
implies a restricted power of alienation on 
the part of the nominal owner, since he can 
dispose of the estate only in such manner as 
will benefit the beneficiary. This is contrary 
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to the precept of the civil code which pro- 
hibits restrictions of this nature; and while 
this may avoid the deed only in respect of 
the beneficiary, it will leave the title in a 
person who has paid nothing therefor, a re- 
sult not in harmony with the definition of a 
conveyance above cited. 

A trust deed, being subject to a defeas- 
ance, or for a limited period of time, is like 
wise herein opposed to the idea of a con 
veyance. The only estates than free 
holds known to the civil law are usufructs 
and uses, but a twenty-year trust deed, 
though an estate than freehold, is nei 
ther a usufruct nor a use, for the reason 
that the beneficial enjoyment of the prop 
erty remains in the settler; and it is not the 
legal estate, as understood by the 
because it is 
quent 


less 


less 


law, 


civil 
subject to a condition subse 
Here, then, is an estate that fits into 


none of those recognized by the civil law 





Applying the rules by which the validity 
deed of conveyance is determined, it 
can readily be seen that the property rights 
of a trustee under a trust rather 
precarious. If his title 
creditors of the settler, 
based on value, his position is 
doubtful. If the trust deed fail, the security 
fails and the bondholders thereunder if the 
debtor company is declared in bankruptcy, 
will be admitted only as common creditors. 

Trust Deed as a Retroventa.—A 
venta, as stated, is a conveyance subject to a 


ot a 


deed are 
were opposed by 


whose claims were 


even more 


retro 


condition subsequent. If the vendor within 


the time specified, which cannot exceed five 
years, reimburse the vendee the considera 
tion paid, with interests and costs, the prop 
erty is reconveyed to the latter by means of 
a separate instrument which has the effect 
of rescinding the deed; but if the payment 
is not made as and when required, the con 
veyance consummated. The gran- 
tee under a deed of this kind acquires ma 
terial possession of the property, which he 
retains to his own profit and without being 
subject to a subsequent accounting Hie 
pays the purchase price and takes title, and 
can dispose of or encumber his interest in 
the property, subject to the defeasance. It 
will be observed that there are but few 
points in common between a trust deed and 
a retroventa, the trustees acquiring neither 
a complete legal title nor material posses- 
sion, and that, therefore, they can hardly be 
construed by a court of law as having the 
same effect. 

Trust Deed as a Mortgage—<A trust 
deed, in common law 


bec ymes 


countries, though it 
contain no words expressly granting a mort- 
gage, but operating as security for the pay 


ment of a debt, is construed by courts of 
equity as a mortgage, since it has the same 
effect and is so intended by the parties. This 
construction is placed upon it by implication 


It is somewhat presumptive to believe that 


the ordinary trust deed will be interpreted as 
and given the effect of a mortgage by Mexi- 
can courts. Such courts must apply the law 
exactly, and the law provides that mortgages 
must be express, not tacit or implied; that 
mortgage instruments must 
with the insertion of a certificate of en 
cumbrances and shall contain a full and suf 
ficient description of the premises, etc.; and 
that any violation of, or the failure to com 
ply with, any of these prescribed formalities 
will operate to defeat the 

If there 


always begin 


mortgage 


were no opposing interests, 
acceding to the petition of the plain 
a foreclosure proceeding, might treat 
deed as a mortgage and give to it 
the same effect; but if 
caused an objection to be 
would have to 


the strict 


court, 
tiff in 
a trust 
adverse interests 
filed, the 
harmonize its findings 
and 
there can not be an implied mortgage, and sinc: 


court 
with 
since 


provisions of the law, 


this provision can not be waived, and since 
ordinarily executed is a 
mortgage only by implication, it follows that 


a trust deed as 
a court could not, by adjudicating in a man 
ner directly opposed to the law, hold that 

trust deed is a lien on Mexican realty. Not 
being a lien on Mexican realty, and not fit- 
ting into any of the 
known to the 


contractural forms 
civil law, in view of its contra 
terms, at will 
civil law practitioner, the probability of 


least as they 


dictory appear 


to a 
its being given any legal effect whatever is 
remote In case of doubt the debtor is al 
\s a result, many trust deeds 


ways favored 


executed in the past and purporting to en 


cumber property located in Mexico, and in 


which many prominent trust companies ar: 


involved, in the event of a legal contest, ar« 
in danger of being declared ineffective either 
as conveyances or as mortgages, thereby en 
tailing a consequent loss on the part of bond- 
holders or other 

a contingency arises, by 


beneficiaries. Before such 
agreement between 
the parties concerned, it is possible to remedy 
existing modifying such trust 
deeds or by making the necessary additions 
thereto, providing no vested rights have in 
tervened. 

Trust Deeds as Such.—A previous artic! 
on “Laws Governing Trusteeships in Mex 
ico” will have demonstrated that trusts of 
any kind, whether created by testamentary 
device or 
posed to 
trust, 


defects, by 


by contracts inter vivos, are op- 
civil law principles. The terms 


trustee and trust deed have their 














equivalents in Spanish (fideicomiso, fidei- 
comisario, y escritura de fideicomiso), all of 
which have a common origin in the fidei- 
comissum of the Roman law. If we may not 
say that trusts of all kinds are opposed to 
the three fiduciary forms prohibited by the 
civil code of Mexico, we may, however, be 
allowed the statement that the question is 
debatable, and that trust deeds, when exe- 
cuted in the form usually employed in the 
United States, constitute doubtful security to 
investors. 

From whatever point of view a trust deed 
is examined, it seems to fail. To judges, 
who are unfamiliar with common law prac- 
tice, and whose lifelong habit has been to 
follow the letter of the law and be guided 
thereby in all their adjudications, such an 
instrument will appear as an anomaly, prob- 
ably unintelligible and, from its context, not 
helping to a clear understanding of the 
intention of the parties. Personally, they 
may know that it is intended to serve as a 
security, but since their findings must be 
based on recognized legal principles and be 
supported by the logical, not implied, mean- 
ing of the instrument, as evidenced by the 
harmonious adjustment of all its parts; and, 
since to them, no such harmonious adjust- 
ment is possible, they may find themselves 
under the necessity of applying the doctrine 
that a contract is void if, in accordance 
with its terms, it is not possible to deter- 
mine what was the intention of the parties 
thereto. Any other decision might be sub- 
ject to reversal, because of the wrong appli- 
cation of the law or failure exactly to apply 
the prohibitive provisions thereof. 

Effect of a Trust Deed if Admitted —If 
a trust deed were admitted by a court and 
legal effect given thereto, as a conveyance 
of the fee, the cestui que trustent would 
have, in Mexico, no remedy as against the 
trustee to enforce the performance of that 
part of the trust obligation referring to the 
delivering to them of the trust estate. There 
is only one form of contract in respect of 
which specific performance can be enforced, 
which is an agreement to sell, or promesa de 
venta. In no other case can a person be 
compelled to execute a deed. He may be 
sued on the obligation arising from a trans- 
action affecting real property, as for the 
payment of interest on bonds, and judgment 
be executed against the property, if it is then 
in his possession, or against anything else 
belonging to him; but no court, by a manda- 
tory injunction, can force him to convey the 
premises. Beneficiaries, accordingly, might 
sue the trustee and recover in damages, 
basing their action on the trust deed as a 
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tripartite contract, but such a remedy would 
be personal and not real. This point is 
rather far-fetched, since it is hardly prob- 
able that a trust deed will ever be construed 
as a conveyance of the fee, its manifest de- 
fects preventing any such construction. 





Elegant New Building of First National 
Bank of Denver 

Officials and directors of the First Na- 
tional Bank of Denver expect to be able to 
invite the ‘public to the new home of the in- 
stitution. The equipment and artistic char- 
acter of the interior are such as to warrant 
the statement that the First National will 
have one of the finest banking houses west of 
New York. The great lobby affords a space 
of 4,000 square feet. In the center of the 
lobby will be two massive marble columns. 
To the right of the entrance of the bank will 
be the women’s quarters. On the left will 
be rooms occupied by the officers of the 
bank. These rooms are finished in the fin- 
est of Circassian walnut. The private office 
of D. H. Moffat will be in the corner of the 
bank, facing Seventeenth and Stout streets. 

The metal work around the different cages 
to be occupied by the tellers is of triple gold, 
the entire work being done by Gorham, the 
celebrated goldsmith of New York. The 
ceiling and wall decorations are all hand 
work, no stenciling being used. The vault is 
one of the most modern ever built, and is 
set upon a bed of solid concrete. The great 
door of the vault alone weighs 40,000 pounds 
without the hinges 

On the second floor are the rooms for the 
directors, the legal force and clerks’ rest 
rooms. Other features of the bank will be 
the library for the use of the clerks. 


California’s Banking Wealth 

sanking and financial development in the 
State of California during the past ten years 
has been exceptionally rapid. In 1900 there 
were 287 banks of all kinds in the State, in- 
cluding National, State, savings banks and 
trust companies. In Ig1o0 the number of 
banks reporting is 677. The following aggre- 
gates embrace all California banks and trust 
companies: 

1900 I9IO 

Individual deposits .$279,838,000 $626,991,000 
Eee ee 46,503,000 102,087,000 
Surplus and _ undi- 

vided profits..... 33,132,000 73,075,000 
RA eae aa oa%.0% 209,959,000 561,108,000 

Los Angeles is foremost among the cities 
of California which have made the most 
rapid strides during the past decade in bank- 
ing and trust company expansion. 
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PROTECTIVE TRUST COMPANY LEGISLATION FOR DELAWARE 


Representatives of established trust com- 
panies in the State of Delaware are uniting 
in order to urge necessary and proper 
legislation to safeguard the title of “trust 
company” and discourage unscrupulous pro- 
moters who employ this title in order to 
mislead the public. Owing to the fact that 
organizers, applying for trust company char- 
ters in Delaware, have not been held to a 
strict accounting and that they are author- 
ized under the law to carry on the business 
under this title with considerable latitude, a 
number of so-called “trust companies” have 
been organized which hardly meet enlight- 
ened conception as to the true purpose and 
functions of such institutions. In some cases 
purely speculative and even criminal opera- 
tions have been conducted by men who have 
secured trust company charters in Delaware. 

It is plain that the best interests of trust 
companies in Delaware particularly and in 
fact throughout the country demand stricter 
laws as to granting trust company charters 
Recommendations will be submitted to the 
Delaware legislature this winter which will 
clearly define the use of the term “trust 
company,” and also give the State banking 
authorities the right to inquire into the re 
sponsibility of the promoters and exercise 
discretion in granting charters. 

The following timely and commendable 
editorial appeared in a recent issue of the 
Evening Journal of Wilmington, entitled 
“Should Protect a Good Name.” 

“Complaints have been received in this 
city from other places that in the granting 
of charters by Delaware there is an abuse 
of the phrase ‘trust company.’ 

It seems that almost any concern that 
pleases may become incorporated as a ‘trust 
company, and when such charters are 
granted no legal safeguards surround the 
use of the words. It can readily be seen a 
wide field is opened for abuses and the de- 
ception of the public. 

A trust company is regarded and rightly so 
by the great mass of people as a conserva- 
tive, sound and solid business institution, a 
safe guardian of the money of the people 
and capable of transacting various kinds of 
business of a very intimate character with 
the highest degree of efficiency. 

It seems, however, that some unscrupulous 
persons in various parts of the country are 
trading on the good name of ‘trust com- 
pany,’ and unless there is legislation to stop 


the abuse the words ‘trust company’ will 
no longer carry what is practically a guar- 
antee to the public. 

The subject is now being investigated and, 
no doubt, a proper means will be found to 
prevent reckless persons and unsafe pro- 
moters from preying upon the public by dis- 
guising their schemes under the name of 
‘trust companies.’ 


A New Book on Bank Display Ads. 


\n unusually interesting and valuable col- 
lection of newspaper advertisements for 
banks and trust companies is published by 
Mr. E. L. Zoernig, who is assistant treasurer 
and publicity manager of the Sedalia Trust 
Company of Sedalia, Missouri. Originality 
is the key-note. of this volume of sample ad- 
vertisements. The author of this book 
strongly urges the daily newspapers as the 
best medium for effective advertising on 
the part of banks and trust companies. He 
also emphasizes the need of live copy and 
constant changes in the advertisements. The 
book published by the E. L. Zoernig Bank 
\dvertising Agency is one of the most val- 
uable contributions to up-to-date bank and 
trust company advertising literature. There 
is a distinct human interest conveyed in the 
make-up and composition of each advertise- 
ment. The book is of special interest to 
trust companies seeking original ideas in re- 
gard to daily newspaper advertising. 


Total Banking Resources of the United States 


The Comptroller of the Currency thas 
published an abstract of the returns re- 
ceived of the resources of all classes of 
banks in the United States as of June 30, 
1910, and compares them with reports of 
April, 1909. The aggregate resources of 
National and State banks and trust com- 
panies on June 30, I910, was $22,450,000,- 
000 as compared with $21,095,054,420 on 
April 28, 19009. State banks and _ trust 
companies numbering 15,948 on June 30, 
TQI0, reported total resources of $12,553,- 
375,304 as compared with 15,598 institutions 
1eporting April 28, 1909 giving $11,726,170 - 
577. National banks numbering 7,145 on 
June 30, 1910, reported aggregate resources 
of $0,806,624,6906 as compared with 6,893 
National banks on April 28, 1909, reporting 
$9,368,883,843. 
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LEGAL DISCUSSION AND DECISIONS RELATING PARTICULARLY TO 
TRUST COMPANIES 


Edited by CHARLES W. GERSTENBERG, Ph. B., LL. B. 
Member of the New York Bar 


[ LEGAL DECISIONS OF SPECIAL INTEREST TO OFFICERS OF TRUST COMPANIES WILL BE REVIEWED 


AND IN THIS DEPARTMENT. CAREFUL ATTENTION WILL BE GIVEN TO QUERIES OF A 


LEGAL NATURE, ARISING OUT OF THE CONDUCT 


PANIES. SUBSCRIBERS ARE CORDIALLY INVITED 
PROVIDED. | 


EFFECTIVE PROTECTION OF BONDHOLDERS 
BY A TRUST COMPANY 


\n interesting case illustrating the value 
of the services of a wide-awake and aggressive 
trust company in protecting the rights and in- 
terests of the bondholders whose bonds are 
secured by a mortgage held by it, is that en- 
titled Trust Company of America vs. the City 
of Rhinelander, Wis., 182 Fed. Rep. 64. The 
mortgage contained an after-acquired prop- 
erty clause which was held to amount to a 
contract to mortgage the future acquired 
property. It is easy to give effect to such 
a clause in a mortgage in an equitable pro- 
ceeding, therefore, by treating the proceeding 
as an action for specific performance of the 
contract by invoking the equitable rules of 
accession, estoppel, etc. 

Briefly, the facts in that case are as fol- 
lows: The Rhinelander Water Company ob- 
tained a franchise under the laws of Wis- 
consin to operate a waterworks system. This 
franchise under the law is regarded as the 
principal thing to which the other property, 
real or personal, acquired by the company, 
is incident and the whole, therefore, is per- 
sonalty so long as it is owned by the com- 
pany. Thereafter, the company conveyed all 
its plant, property and rights to the city and 
the franchise lapsed or was suspended by 
merger. Thereupon the property became 
realty in the hands of the city, and the land 
owned in fee for the power station and for 
other purposes, became the principal thing to 
which the easement acquired by the laying 
of pipes in the streets are appurtenant. It 
was held that extensions of the pipe lines 
made by the city, and other easements simi- 
larly acquired, are accessions to the corporeal 
property whith pass under the general mort- 
gage containing the after-acquired clause. 

The city in various ways recognized the 
validity of the water company’s bonds and 
on the equitable doctrine of estoppel was 
prevented from denying the validity of the 
bonds, or denying that the mortgage which 
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TO 


AVAIL THEMSELVES OF THE FACILITIES THUS 


secured them covered the extensions made 
by the city. 
CREDITOR’S PRIORITY OVER STATE 
FRANCHISE TAX 

In these days of wandering or tramp cor- 
porations, as they are known in the law 
books—an undignified term, to be sure, but 
still very apt—trust companies have every 
reason to be interested in questions arising 
out of the migratory life of their corporate 
wards. An interesting case in the United 
States Circuit Court of Appeals, First Cir- 
cuit, along these lines is that of Franklin 
Trust Company vs. State of New Jersey, 181 
Fed. Rep. 769. In that case a New Jersey 
corporation became insolvent and was being 
wound up. Its business situs and all its 
property are in the State of Massachusetts, 
and the State of New Jersey levied a fran- 
chise tax and claims priority over the credi- 
tors resident in Massachusetts. 

The taxes and the mode of assessment, the 
opinion says, “are admittedly arbitrary upon 
outstanding stock without the remotest ref- 
erence to value, and they were imposed upon 
an insolvent situation (corporation?) sub- 
sequent to proceedings in equity, and subse- 
quent to the payment of a receiver.” 

“The question whether taxes of the nature 
of those in issue shall be enforced and given 
preference outside the State in a suit in- 
volving the rights of creditors foreign to 
the jurisdiction imposing the taxes is one 
which concerns substantial rights, and is not 
to be concluded by what is called the exer- 
cise of a discretion necessarily incident to a 
trial * * * It is extremely doubtful 
whether a tax like the one here would be 
upheld in New Jersey with the conditions 
reversed; that is to say, a tax in the nature 
of a fee imposed by Massachusetts upon the 
franchise of a corporation created in that 
State, with its property wholly in New Jer- 
sey, and its business being wound up in an 
insolvent proceeding in New Jersey as stated 
in re United States Car Company, 60 N. J. 
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Eq. 514, 43 Atl. Rep. 673, a claim like the 
one under consideration is not a tax in the 
ordinary sense, but an arbitrary imposition 
laid upon a corporation without regard to 
the value of its property or its franchise. 
* * * At best, under the characterization 
of the New Jersey courts, it is an arbitrary 
imposition, not a tax at all, and does not have 
the elements of a tax, but is something in the 
nature of a license fee imposed upon the cor- 
poration without regard to the value of its 
property or of its franchises. The corpora- 
tion being one which was not to do business 
within the State creating it, but one which 
was intended to go and does go elsewhere, 
the so-called tax imposed upon its existence 
is contrary to all principles of just and ‘pro- 
portional’ taxation and is, therefore, odious 
in an equitable if not in a legal sense.” 

The Circuit Court of Appeals, therefore, 
directed a final decree disallowing the claim 
of the State of New Jersey for taxes. 

Incidentally, one of the most important 
paragraphs in the opinion contains a very 
helpful hint to all persons who may have in- 
terests in the insolvent corpora- 
tions. While very much has been written on 
the subject of insolvent corporations and the 
various remedies that creditors and stock- 
holders may pursue, it is often very diffi- 
cult to decide just which remedy for any 
particular class of creditors or other inter 
ested parties should be selected. The follow 
ing paragraph taken from the opinion throws 
some light on the relative merits of bank 
ruptcy proceedings and insolvency proceed- 
ings under State statutes: 

“Tt must mind that 
proceeding under the general rules 
and not a bankruptcy case. New Jersey vs 
Anderson, 203 U. S. 483, 27 Sup. Ct. 137, 51 
L. Ed. 284, was decided upon the broad and 
imperative bankruptcy section in respect to 
preference of taxes of all kinds, and not 
upon equitable considerations at all. That 
decision was expressly based upon the im- 
perative force of the section of the bank- 
ruptcy act, in respect to taxes, which specifi 
cally obliges the trustee in bankruptcy to pay 
all taxes legally due and owing. Therefore, 
that decision in no way touches the question 
whether an arbitrary imposition of this kind, 
though legal in the bankruptcy statutory 
sense, would be upheld and given priority 
upon general principles of equity in an equity 
proceeding independent of the bankrupt law. 
The strong dissenting opinion of Mr. Jus- 
tice Harlan, the Chief Justice, and Mr. Justice 
Peckham, does, however, deal with the ques- 
tion of equitable priority even in a bank- 
ruptcy case. Under the bankruptcy section 


assets of 


be borne in this is a 


of equity 
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in respect to taxes a license fee or franchise 
of the character in question doubtless has a 
certain legal status until the stock is sur- 
rendered and the corporation dissolved; but, 
when it is proposed to give it enforcement 
and priority over bona fide creditors of an 
insolvent corporation in a foreign jurisdic- 
tion upon broad principles of equity, inde- 
pendent of the bankruptcy statute, an 
tirely different question is presented.” 


en- 


VALIDITY OF THE ACTS OF A TRUST COM- 
PANY ACTING UNDER AN ALLEGED 
INVALID WILL 

We have had occasion in this department 
frequently to digest cases involving the rights 
and liabilities of trust companies acting as 
executors under unprovable and invalid wills. 
The statutes of many States, as for example, 
Maryland, provide that “all acts done by an 
executor or administrator according to law, 
before any actual or implied revocation shall 
be valid and effectual.” In the case of Pacy 
vs. Safe Deposit & Trust Company of Ballti- 
more, 77 Atl. Rep. 1114, the trust company 
was named as executor in a will, and, in the 
settlement of the estate, reported to the 
Orphans’ Court that “in the settlement of 
the estate of said deceased it will be neces 
sell the property hereinafter men- 
tioned, and, in the exercise of the power con- 
firmed upon it by said did by due 
advertisement, etc., sell at public auction on 
the premises on February 15, 1910, a lot of 
land,” 


Sary to 


will, it 


etc. The trust company prayed for 
the ratification of the Certain persons 
alleging themselves to be the nearest of kin, 
fled a caveat 


+ + 
tnat ft 


sale. 


against the executor, alleging 
admitted to probate was not 
the testatrix’s will and setting up many other 
objections to the probate of the document. 
It was held that the power of the executor 
continued notwithstanding the actual filing of 
the caveat and that the sale by the executor 
under the power in the will made before the 
filing of the caveat valid because the 
sale an “act done according to law,” as 
provided by the statutes. 


le paper 





was 
was 


PAYMENT OF ALIMONY TO BENEFICIARY’S 
DIVORCED WIFE OUT OF THE CORPUS OF 
A TESTAMENTARY TRUST 

The officers of trust companies whose du- 
ties require them to pass upon the validity 
of claims against beneficiaries under a trust, 
in which the trust company is named as 
trustee will be interested in the decision of 
McFerran vs. Fidelity Trust Company, very 
recently decided by the Court of Appeals of 
Kentucky (131 S. W. Rep. 393). James C-. 
McFerran, Sr., appointed the trust company 














trustee of a fund devised to the son of the 
testator and his children. The will and codi- 
cils stated not less than thirteen times that 
the trust created by a certain paragraph of 
the will was for the benefit of testator’s son 
“and his children,” and the said paragraph 
gave the trustee discretion to pay the income 
to the testator’s son or his children, and to 
invest the income, The will required the 
trustee to settle only with the son, which 
settlement should be binding upon all per- 
sons interested. The will provided, that if 
the son was engaged in the performance of 
duties connected with the trust estate, the 
trustee might pay him the entire income 
in his discretion, but should not pay any part 
of the trust estate or its income to the son’s 
wife or widow. The will further stated 
that it was the express object of the trust 
to secure the estate to the testator’s own 
blood. Upon the death of the beneficiary 
leaving children, the trust estate was to be 
accumulated, subject to the trustee’s discre- 
tion in making advancements, until the young- 
est became of age, when it should be equally 
divided. It was further provided that if the 
son died without issue, the trust property 
should be divided among the testator’s heirs. 
The trust estate was not liable for any debt 
or liability of the son or any of his issue. 
At the time of the testator’s death his son 
had two children, but had separated from his 
wife, and later was divorced, the wife being 
given the custody of the children. The son 
again married, his second wife thereafter 
dying childless. For a third time the son 
married and lived with his wife until July, 
1907, when they separated, and she instituted 
a suit for divorce and alimony. The suit 
was compromised and the husband agreed to 
pay twenty thousand dollars in settlement of 
the suit for alimony, and applied to the 
trustee for that amount for this purpose. 
The trust company was in doubt as to its 
power and applied to the chancellor for direc- 
tions. The children of the first wife of the 
son intervened and opposed the allowance. 
It was held that although the trustee was 
given broad discretion, the will could not be 
construed to authorize the payment of a 
claim for alimony out of the corpus of the 
trust estate, especially in view of the express 
purpose of the will to preserve the trust 
estate for the testator’s blood relatives. 


LIABILITY OF TRUST COMPANY ON 
SURETY BOND 
A decision of interest to trust companies 
which execute appeal bonds, is that recently 
handed down by the Kansas City Court of 
Appeals in the case of Moore vs. Title Guar- 
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antee & Trust Company of Scranton, Pa., 
131 S. W. Rep. 477. In that case, the trust 
company became a surety on an appeal bond 
given in an appeal in a judgment for dam- 
ages. The appeal was taken to the Supreme 
Court and the bond was conditioned on the 
prosecution of the appeal to a decision in 
the Supreme Court, and for the satisfaction 
of such judgment as should be given by that 
court or such as that court might direct the 
Circuit Court to give, and if the judgment 
should be .affirmed, and the appellants to 
comply therewith and pay all damages and 
costs awarded against them by the Supreme 
Court, the obligation to be void. The appeal 
was taken by the defendant and the plaintiff’s 
intestate moved for the transfer of the cause 
from the Supreme Court to the Kansas 
City Court of Appeals on jurisdictional 
grounds, in which latter court the judgment 
was affirmed. The plaintiff in the principal 
action thereupon brought suit on the appeal 
bond to recover the amount of the judgment. 
It was held that the conditions of the bond 
did not extend the liability of the trust com- 
pany to include a judgment rendered by any 
other appellate court than the Supreme 
Court. 


POWER OF A COURT TO DECREE DISCOVERY 
OF THE NAMES OF HOLDERS OF DEBEN- 
TURES ISSUED BY A TRUST COMPANY 


Aside from the legal principles involved in 
the case of Jowa Loan & Trust Company vs. 
District Court, 127 N. W. Rep. 1114, that 
case is interesting as throwing some light 
upon the business methods of certain trust 
companies. 

SHERWIN, J. The Iowa Loan & Trust 
Company is an Iowa corporation that since 
1881 has been doing a loaning business, and 
issuing and selling its own obligations, called 
“debentures,” wherein the company promised 
to pay a specific sum with interest on a speci- 
fied date. The debentures so sold were se- 
cured by real estate securities, in the form 
of notes and mortgages, which were depos- 
ited with trustees appointed by the company, 
in accordance with a written agreement be- 
tween said company and the trustees. The 
agreement among other things provided: 
“The debentures of the said company, to be 
issued hereafter, shall be in series of one 
hundred thousand dollars each, but the sev- 
eral bonds composing any series may be of 
different denominations, as may be found 
convenient. Each series shall become due at 
a fixed date, to be expressed upon the face 
of the bond; but may reserve an option of 
payment after a date specified, before ma- 
turity, at the pleasure of said company. 
As security for the payment of debentures as 
aforesaid, the said Iowa Loan & Trust Com- 
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pany may, from time to time at its pleasure, 
set over, transfer, and assign to said trustees, 
real estate securities, to be held by said trus- 
tees, in trust for the benefit of the purchasers 
of said debentures; whereupon the said trus- 
tees shall indorse their certificate of such fact 
upon debentures not exceeding one thousand 
dollars for every one thousand and fifty dol- 
lars of securities so transferred to them. 
Each series of debentures shall be wholly 
independent of any other series, in the matter 
of securities, and said trustees shall not 
certify or countersign any debentures for 
which they do not hold at least five per cent. 
of securities in excess of the bonds so coun 
tersigned. It is expressly agreed that, when- 
ever the said Iowa Loan & Trust Company 
shall produce and surrender any of the de- 
bentures which have been countersigned by 
said trustees, said trustees, when requested 
by said company so to do, shall redeliver a 
pro rata share of the securities pledged for 
the payment of said whereupon the 
debentures so surrendered shall be canceled.” 
The trustees are George M. Hippee, C. A. 
Dudley and J. G. Rounds. C. H. Murrow, as 
treasurer of Polk County, these 
trustees as agents and trustees for unknown 
owners, non-residents of the State, on prop- 
erty alleged to have been omitted from as- 
sessment for the years 1903 to 1907, inclusive 
The trustees appealed to the District Court, 
and upon the trial of said appeal the treas 
urer filed a petition, asking that the Iowa 
Loan & Trust Company and its president, 
W. FE. Coffin, and its secretary, Edwin Hult, 
be required to produce in court “all books 
containing a registry of the debentures and 
names of the owners outstanding of the Iowa 
Loan & Trust Company for the years 1902, 
1903, 1904, 1905, 1906 and 1907, and all can- 
celed and paid debenture bonds, between the 
years 1898 and 1907, both inclusive.” 

The case was fully argued before the lower 
court, which determined that the books of the 
loan and trust company were material to the 
determination of the issue between the treas- 
ury and the trustees. The Appellate Court 
accepted the decision of the lower court as 
conclusive on the question of the materiality 
of the books, and practically decided that it 
was without power to review the lower 
court’s decision in that respect. 

A very strong and more satisfactory dis- 
senting opinion was written by Judge Evans. 
This opinion for the general reader will be 
of more value than the prevailing opinion, 
and for that reason we will give it some 
consideration. Judge Evans said, in part: 

“If the proposition is legally sound that 
the owners and holders of the debenture ob- 


series; 


assessed 





ligations of the plaintiff were also the own- 
ers of the collateral securities in the hands 
of the trustees in such sense as to be assess- 
able therefor as assets additional to the de- 
bentures which they held, then it may be 
conceded that the books and papers sought 
were material to a just determination of the 
case in which the rule for their production 
was issued. If such proposition is not sound, 
then such books and papers had no material- 
ity whatever, and the statute afforded the 
court no warrant for their compulsory pro- 
duction. To my mind, this is the vital ques- 
tion in the case, and it is not dealt with in 
the majority opinion.” 

The legal proposition asserted by the dis- 
senting judge as a solution of the question 
here propounded, it is submitted, is elemen- 
tary. That a debtor who puts up collateral 
security in the hands of his creditor to se- 


cure his own obligations to such creditor 
remains the equitable and beneficial owner 
of such collateral is elementary. True, the 


creditor has rights in such collateral, but it 
is no part of his assets. It is a part of the 
assets of the debtor, and is to be taken ac- 
count of in determining his assessment. 

It was evident, says the dissenting opinion, 
that the information contained in the plain 
tiff’s books 


was immaterial and their pro- 
duction was wholly unwarranted under the 
statute, “nor can I see how such a result 


can be deemed in any sense an embarrass 
ment to the public authorities. 


these 


In so far as 
securities are assessable they can be 
eadily reached through the plaintiff as their 
ywner, subject to just rights of off-set for 
So far as appears in this record, the 
plaintiff (1. e., the trust company itself) has 
always been fully assessed, and, if so, account 
has necessarily taken of these 

if not, the remedy against the plaintiff is 
ample.” 


debts. 





been assets, 


Trust Company Ruling in Texas 


Commissioner of Insurance and Banking 
Fred C. von Rosenberg of Texas, has con 
strued the laws of that State governing trust 
companies which carry on the business of 
guardian, holding that a trust company un- 
der the statutes can not act as guardian by 
merely making a bond, but that to act as 
guardian, curator, etc., must deposit $50,000 
in securities with the State treasurer. Fur 
ther, a bank and trust company which makes 
this deposit to act as guardian loses its right 
to do any other kind of trust company busi- 
ness, if it has capital stock of only $50,000. 
If it has capital stock of $100,000 it can make 
the necessary deposit and do regular trust 
company business and act as guardian. 
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COMMONWEALTH TRUST COMPANY OF BOSTON 


Administrative Policies and Growth 


One of the essentials in the successful ad- 
ministration of banking and trust company 
business is the preservation of a cordial and 
helpful attitude on the part of officers and 
employees toward depositors and _ clients. 
Twenty years ago the average bank officer 
was inclined to assume an attitude of re- 
serve in dealing with patrons. To-day, there 
is little that austerity and 
aloofness. The trust company, especially, is 
responsible for this change. Its cardinal 
principle is to serve the people in its various 
capacities. Accessibility of officers to the 
public, willingness on their part to be con 
sulted and give advice, are among the char- 
acteristics of the trust company or banking 
institution which is daily gaining in prestige 
and volume of business. 


evidence of 


notably successful in extending their banking 
business. In the acquirement of individual 
trust business they are severely handicapped 
by the unfair competition growing out of 
the laws of taxation of trust funds. But 
even in this direction they are making rapid 
progress. 

Among the trust companies of Boston 
which have enjoyed exceptional growth dur 
ing the past few years is the Commonwealth 
Trust Company. Its policy is progressive and 
entirely modern. 


An atmosphere of courtesy 
the depositor and facility is 
extended He is given 
to understand that he has a right to confer 
with officers on business affairs, 
spirit of prevails 
employees of every department. 


greets every 


for his convenience. 


The same 
among the 
The presi- 


co-operat ion 


COMMONWEALTH TRUST COMPANY BUILDING 


particularly 


It is true of Boston trust 
companies that they follow such modern 
ideas and aim to render every courtesy and 
convenience possible. It is largely due to 
this enlightened attitude toward the public 
that the trust companies of Boston have been 


dent, Mr. George S. Mumford, has had 
many years of experience in the banking and 
trust company business. Since he assumed 
the presidency of the company its growth 
has been continuous, 

The main banking house, located at the 
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corner of Summer and Devonshire streets, 
is in the center of the shopping district and 
within a few minutes’ walk of the South 
Terminal station. The building is occupied 
exclusively by the company and its equip- 
ment is thoroughly up-to-date. In June, 
1909, the company opened a branch office in 
the financial district on the second floor of 
the Equitable building at Milk and Devon- 
shire streets. The wisdom of this move was 
demonstrated by the fact that there was an 
increase of over 35 per cent. in the number 
of depositors within six months after the 
establishment of this branch. In May, IgI11, 
upon the completion of the new building for 
the Boston Stock Exchange, on Congress 
street near State, the financial office of the 
Commonwealth Trust Company will be trans- 
ferred to the street floor of that building. 
The banking quarters will be among the 
finest and most complete in New England. 

The Commonwealth Trust Company was 
incorporated by a Special Act of the General 
Court of the Commonwealth of Massa- 
chusetts, April 5, 1904, providing for the 
change of name from the Manufacturers 
Trust Company, incorporated in 1887, to that 
of the Commonwealth Trust Company, with 
a million dollars capital. The Common- 
wealth Trust Company, under its new name, 
opened its banking rooms on Summer street, 
not far from the location of its present 
banking house, and its business rapidly in- 
creased. In the fall of 1908 a handsome 
banking house at the corner of Summer and 
Devonshire streets, which it had constructed 
for its exclusive use, was ready for occu- 
pancy, and the business of the company was 
transferred to the new quarters. 

The building is constructed of white mar- 
ble, with an impressive front, the most 
prominent feature of which consists of a 
pair of monumental marble columns reach- 
ing to the roof; and the walls are broken by 
very large, high windows, giving a dignified 
appearance, and rendering the interior re- 
markably bright and cheerful. The banking 
room on the ground floor is lined entirely 
with white marble, which sets off to advan- 
tage the bronze green of the grillwork and 
gives it an imposing and handsome appear- 
ance. 

The board of 
wealth Trust 
sentative 


directors of the Common- 
Company is especially repre- 
and “includes leaders in _ nearly 
every branch of industrial development in 
New England. Depositors are paid 2 per 
cent. on their deposits except where bal- 
ances are less than $500, and special rates of 
interest are given for substantial sums of 
money deposited on time or under certificate 
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of deposit. The safe deposit department of 
the company is especially up-to-date and 
provided with every safeguard. The com- 
pany has also achieved exceptional success 
in its trust department by the management of 
estates and serving as executor and trustee 
or administrator. The company acts as 
trustee or agent for the treasurers of chari- 
table institutions. The officers of the com- 
pany consult with cities and towns contem- 
plating the issue of new bonds or notes, with 
a view of making the trust company agent 
to attend to all legal forms necessary, cer- 
tification, etc. ‘Continued growth is shown 
by the Commonwealth Trust Company in 
successive statements rendered to the State 
Bank Commissioner. The company’s state- 
ment as of Nov. 10, 1910, shows aggregate 
resources of $13,843,222, including time loans 
of $7,518,096; demand loans, $1,886,803, and 
cash on hand and in banks, $3,135,626. The 
capital is $1,000,000, surplus and undivided 
profits, $778,424, and total deposits, $12r1,- 
064,798. The officers are as follows: George 
S. Mumford, president; Arthur P. Stone, 
vice-president and treasurer; Stephen W. 
Holmes, vice-president; Arthur R. Smith 
and Charles E. Valentine, assistant treasur- 
ers, and Harrie M. Richmond, assistant sec- 
retary. 


Decision Regarding Bond Deposit Agreement 

The Colonial Trust Company of Pitts- 
burg, in the action in which it sought an 
adjudication of its right to withdraw from 
the Central Trust Company of New York 
bonds of the Wabash Pittsburg Terminal 
Railway, deposited under the agreement 
drawn up by the Wallace committee, ob- 
tained from Judge Noyes in the United 
States Circuit Court for the Southern 
District of New York a decision that any 
bondholder was free under the terms of 
the agreement to withdraw his. bonds if 
he chose. The decision interprets the 
terms of the Wallace committee agree- 
ment, which is drawn in much the usual 
language of such agreements, in such a 
way that it would appear that this deci- 
sion, if not modified, will put a different 
construction on such deposit agreements. 


Trust Company of America Increased 

Dividend 
Company of 
York, has declared a quarterly dividend of 
3 per cent., payable Dec. 31 to stock of record 


The Trust America, New 


Dec. 24. This is an increase of % per cent. 
over the previous quarterly disbursement 
and places the stock upon a 12 per cent. 


dividend basis. 































































































































































































































































































































The term “mortgages” 
like the proverbial cloak 
multitude of sins,” 


is so broad, and 
such a 
that it is quite impos- 
sible to cover the entire subject in a sin- 


“covers 


gle article. This paper will, therefore, 
treat the subject only with reference to 
their desirability as investments for trust 
funds, with a few side lights on the man- 
ner of securing appraisals. 

Under the laws of the State of Pennsyl- 


vania the investment of trust funds is 
limited to a certain class of bonds, and 
first mortgages upon real estate. As the 
interest on the bonds coming within the 
term “legal investments for trust funds” is 
rarely over 4 per cent., such investments 


at once become undesirable in those sec- 
tions of the State where good mortgage 
loans can easily be 
where the trust 
invested 
more 


obtained, 
W he se 


especially 
funds are to be 
is to run for a period of five or 
years. 

Generally speaking mortgage loans can 
be secured which will 
cent., and 


pay at least 5 per 
often as high as 6 per 
cent, so that after paying the State tax 
of 4 mills, have a net return of 4.6 
per cent. to 5.6 per cent., and you get the 
mortgages at par If, on the other hand, 
bonds were purchased paying 4 per cent. 
or over, more than likely a premium 
would have to be paid, thus making the 
actual net than 4 per cent. 
The kind of mortgages 
are those covering private dwellings, built 
at moderate cost, say from $3,000 to $6,000, 
while probably the least desirable ar 
those covering public buildings, 
hotels, churches, etc. 
In considering an 


very 


ye yu 


returns less 


most desirable 


such as 


application for a 
mortgage loan, the following points should 
be carefully considered: 

1. If the application is for a loan on a 
dwelling, the first thought should be as to 
the character of the building as compared 
with other buildings in the immediate 
neighborhood. An expensive building sur- 
rounded by buildings considerably cheap- 
er, should not be allowed to carry a loan 
of more than about 40 per cent. of the 
combined cost of the lot and building, and, 
in fact, it is doubtful if a 40 per cent. loan 
is safe. The reason for this becomes ap- 
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MORTGAGES ON IMPROVED REAL ESTATE DESIRABLE 
INVESTMENT FOR TRUST FUNDS 


JOHN GREIMES 









parent at once when we stop to consider 
the possibility of selling the property in 
the event of foreclosure. It would be 
rather difficult to realize anywhere near 
the original cost, for it might be hard to 
induce a purchaser to pay 


such a price 


for any property in a cheap locality. 

2. If the applicant lives in the houss 
himself, the application should be given 
more favorable consideration than if he 
has it rented to tenants. A man occupy- 
ing his own house gives it closer atten 
tion, and keeps it in better repair thai 


does the average tenant. 


likely to be 


He is also more 
anxious to gradually reduc« 
the debt. The moral risk is also better 
in most of such The owner of 

building for purposes is moré 
the buyer buying subject to 


cases. 
renting 
likely to sell, 


the mortgage, in which event the mort 
gagee might lose a good moral risk. 

3. Applications from builders, or con 
tractors, who build houses to sell, should 
be very carefully considered. Such loans 


while they may be most satisfactory whet 
made to the original builder, might be 
come the reverse when the property is 
sold. A 60 per cent. loan to the home 
owner is much to be preferred to even a 
50 per cent. or a 45 per cent. loan to the 
builder, for the that grant 
ing the former you have an opportunity of 
considering the moral of the appli- 
cant, while in the latter case you know in 


reason before 


risk 


advance that the property is for sale, but 
you means of knowing who th 
buyer will be, or to take into considera 
tion the latter’s moral or financial respon- 
sibility 


hav e no 


hotels should at 
careful and scrutinizing 
Unless some special rea- 


4. Loans on 
ceive the most 
consideration. 


omce fe- 


son exists for granting such loans, it is 
better to decline them. The most serious 
objection to them is the fact that the 


buildings are built for the special purposes 
of conducting a saloon or hotel, and in 
the event of the failure of the business, 
considerable expense would be entailed in 
remodeling the building. This is 
cially true in these days of “reform,” when 
we can never tell what day the “reform 
wave” will strike your locality, and put 


espe 








the saloon out of business. Then there 
are now so many reasons for the revoking 
of licenses, and a building built especially 
for a saloon looses greatly in value when 
the license is taken away. 

This same precaution should be taken 
in connection with applications for loans 
on any business property, especially if 
located in the suburbs of a city or town. 
The failure or success of the business for 
which the building was built has a great 
deal to do with the future value of the 
property, so that the future prospects of 
the business in the locality should be given 
the most careful consideration. So many 
things can happen that would tend to take 
away the thus make the 
property less valuable, that it is doubtful 
if even under the most favorable condi- 
tions (except, of course, in the business 
center of a well established city) a loan 
of over 40 per cent. would be considered 
safe. 


business, and 


To summarize, first mortgage loans as 
follows would be considered safe: 

Sixty per cent. on moderate priced 
dwellings occupied by the owner, and 
built on lots worth about one-quarter as 
much as the building. 

Fifty per cent. on dwellings built for 
renting purposes, and renting for about 
10 per cent. (gross) of the combined cost 
of the building and lot. 

Forty per cent. to 45 per cent. of the 
value of places located in the 
outlying, or suburban districts. 

First mortgages, 


business 


based upon the above 
valuations, can be readily obtained in most 


cities, and in most instances they will 
carry 6 per cent. interest. They make 
the best kind of investment for trust 


funds. 


Wide Distribution of Railway and 
Industrial Stocks 


A compilation of returns from 116 promi- 
nent railroad and industrial corporations, 
with aggregate capital stock of $7,067,383,083, 
shows a total of 746,221 stockholders, an in- 
crease of 67,957 since last year. The forty- 
nine railroad companies included have in all 
$4,025,404,283 of capital, held by 310,581 
stockholders, representing average holdings 
of 1295% shares. The industrial companies 
represented number sixty-seven, with a capi- 
tal of $3,041,979,700, distributed among 435,- 
040 stockholders, making the average num- 
ber of shares held 607%. 






TRUST COMPANIES 461 


F. R. Morison Elected President Cleveland 
Ad. Club 


Francis R. Morison, who is well known 
especially to trust company people as an 
authority on trust company advertising and 
publicity methods, was recently elected presi- 
dent of the Cleveland Advertising Club. Mr. 
Morison has had the benefit of eighteen years’ 
experience covering every branch of bank- 
ing and trust company operation. He has 
made a special study of the subject of trust 
company advertising and the promotion of 
new business. The methods employed by Mr. 
Morison have been such as to actively in- 
crease his relations with trust companies 
throughout the country. He demonstrated 
his abilities in this direction originally as ad- 
vertising manager of the Citizens’ Savings & 
Trust Company of Cleveland. 


Francis R. Morison 


The subject of trust company advertising 
has received the attention of an ever increas- 
ing number of experts, and Mr. Morison is 
among those who have carried the campaign 
along the most original and effective lines. 
His election as president of the Cleveland 
Advertising Club is a compliment which is 
merited. 
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THE ARMORED MOTOR BANK CAR AND ITS ADVANTAGES FOR 
TRUST COMPANIES AND SAVINGS BANKS 


While there has been some talk about the 
extravagance due to the too general use of 
the automobile, yet it is a fact that the mo- 
tor vehicle for commercial purposes has 
proven a great boon to all lines of business 
Not the least of these are the many advan 
tages to banking, and the requirements in 
this field are such that a specially constructed 
motor car has been built, by the Bellamore 
Armored Car Co., of No. 286 Fifth avenue, 
New York, that is certainly unique, as it 
contains all the conveniences of a 
room, with the 
handling 


banking 
safeguards for 
money, 
collecting deposits, delivering pay-rolls, etc., 


necessary 


large sums of securities, 


BELLAMORE ARMORED Motor BANK CAR 


and the conveniences which this new banking 
adjunct discloses make it certain that we 
are on the eve of its general adoption. 

The need of independent 


banking facili 


ties actually fancied has been 
a moving cause for the establishment of 
thousands of small banks throughout the 
United States. Local pride always optim 
istic, is particularly susceptible when agita- 
tion for a new bank is begun. It is found, 
however, in many cases that after the bank 
is started the need for it 
as had 
banks 


necessary or 


was not so great 
Frequently such 
are organized for no other direct pur 


been imagined. 
pose than to afford commissions to promot 
ers. 

over the 


which not 


scattered all 
institutions 


There are 
small only fail to 
pay expenses, but which by inexperienced 

management do not add to 
its banking strength. In hun- 
dreds of bank 
1S needed 
ist. In 


country 


instances 
where a dozen ex 
most of these 
communicatio1 
with a convenient center has 
brought about the establish- 
ment of banks whch have no 
other 
tion. 


one 


cases 


lack of easy 


excuse for organiza- 
future, how- 
condition will be 
through th 
introduction of the bank on 
wheels, which will give elas- 
ticity to the head office, en- 
abling it to cover a large ter- 
ritory and place at the con- 
venience of its customers at 


In the near 
this 
changed 


ever, 


largely 


a distance a service equal to 
that in command of its cli- 
ents who are within a stone’s 
throw of the bank. In other 
words, the “bank on wheels” 
will act as a travelling branch 
bank. 

Not only will the armored 
motor bank car be used in 
rural communities, but it will 
be taken up by city institu- 


tions who are desirous of se 


curing the deposits of fac- 
tories and other centers of 
industry, delivering pay-rolls, 
collecting large deposits and 
securing the savings of the employees 
The banks of the country will not give 
up without a struggle deposits which may 
otherwise be diverted to the coming pos- 
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tal savings institutions. This is an age 
of directness, frankness and simplicity in 
business matters, those who want business 
must go after it frankly and openly. If 
the business will not come to the banks 
voluntarily they must be prepared to go 
where the business exists. 

The motor bank car wili not only place 
the bankers in a position to secure this 
business, but will be the means of educating 
the public concerning the merits of their 
institutions, bringing them in closer and 
more intimate with their customers, 
at the same time giving them a large and 
continuous amount of publicity in a strong, 
and dignified manner. 

This is what the manufacturers say of the 
Bellamore armored motor bank car: 

“The motor bank car is an armored steel 


terms 


conservative 


BP eee 
Real | tea 


SECTIONAL VIEW OF THI 


vehicle, protected by a patented system of 
electric alarms. Should the car be attacked 
at any point, either by drilling, wedging, cut- 
ting or annealing the steel walls, or the steel 
grill work protecting the windows, a power- 
ful alarm is instantly set in motion which 
can be heard at a great distance. This elec- 
tric burglar alarm is constructed on the same 
lines and principles as the electric alarm pro- 
tection used on the largest bank and safe de- 
posit vaults in this country. Apart from the 
security given by the electric alarms, the con- 
struction of the car provides ample resistance 
from any burglarious attack. The walls and 
roof are built of steel, hardened insulating 
material and hard wood. The body is also 
fireproof and would not burn in any fire that 
may occur in a garage, etc. 

The car body is an enclosed structure di- 
vided into two distinct sections, the front 
compartment for the driver and a passenger, 
the rear containing the banking room. A 
door on the right hand side opening out- 
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wardly gives access to this section. This 
door is: suspended on heavy steel spring 
hinges which automatically and lock 
the door. At the rear of the car a hand- 
somely designed vestibule is found, which 
serves to give privacy and protection to the 
customers while transacting business. The 
windows of the banking room are equipped 
witb electrified grill work, 
dividing partition between the two sections. 

The interior arrangement of the banking 
room includes a large steel safe, the door 
being equipped with a heavy bolt work sys- 
tem, checked by a Yale bank combination 
lock, capable of 100,000,000 changes. A 
desk or counter extending the full width of 
under the cashier’s window, contains 
drawers. To the right and left 
arranged a com- 
partments. An elec- 
tric storage battery 
lighting system is 
part of the equip- 
ment, and there is a 
system of electric 
that the 
can com- 

municate with the 
driver without leav- 
ing his seat. 

The cashier’s win 
dow is located at 
the back of the 
at a convenient 
height from the 
floor. Stéel shutters 
electrically protect 

window on the outside, 
opening and closing automatically by means 
of a device operated from the inside of the 
car. Electric gongs proclaim any attempt to 
tamper with the car. These devices permit 
of the car standing without attendance, for 
the moment the vehicle is tampered with 
the electric alarms are set going. 

In addition to the above the company 
manufacture a car of the limousine type, 
possessing the same safety features and com- 
bination. This car is finished equal to the 
highest class private car, with a_ seating 
capacity for five passengers if desired. The 
safe extends across the front of the interior 
of the car, and is covered with mahogany, 
to match the interior fittings. Thus the top 
of the safe forms a convenient desk for the 
use of the officer in charge of the car. 

Bank cars are being used with success in 
Great Britain, where it is said the banks 
realize the advantages to be gained from 
the use of such a car.” 


cl se 


steel also the 


the car 
the money 


underneath is series of 
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New York City 


Banking Status of New York Trust 


Companies 


Weekly statements and concurrent National 
and State calls for official reports afford am 
ple opportunity of studying the relative po 
sitions of the National banks and trust com 
panies of this city in their banking opera 
tions. There is no other city in this country 
where such thorough and reliable publicity 
is required of both banks and trust compa 
nies. The State Banking 
aside from requiring five 


Superintendent, 
annual reports of 
condition, besides independent examinations 
by boards of directors, is enabled to keep in 
with trust company and 
State institution by means of the weekly re 
ports. 


close touch each 


In that respect the State officials ex- 
ercise the same supervision over trust com 
panies and State banks that the Clearing 
House maintains in respect to National banks 

It is, perhaps, significant that the official 
calls and weekly statements have revealed 
no such transferring of credits, shifting of 
loans or accounts, described by some mis- 


guided critics as “window dressing.” Even 
if there were any inclination among trust 
‘ompany and National bank managements 


to present artificially bolstered statements, 
there exists at the present not the slightest 
opportunity for such practices. Any exten- 
sive shifting of this character would readily 
be located by the banking officials. The 
weekly statements have served, on the other 
hand, to emphasize the fact that the trust 
companies share equally with the Clearing 
House banks in the grand total of banking 
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liabilities and resources. For example, the 
trust companies reported on November 10, 
last, aggregate individual deposits of $868,- 
129,400, as compared with $749,861,200 re- 
ported by the National banks. Trust com- 
pany loans on the same date were $633,064,- 
800, as compared with $835,472,600 National 
bank loans. The latest weekly statements of 
trust companies, December 10, shows $1,013, 
462,200 loans and investments, $111,249,800 
specie, $13,053,300 legals, $1,042,277,300 de- 
posits, and $129,912,700 reserve on deposits. 
During the past month the net changes in 
trust company items showed no important 
fluctuations. The Clearing House bank state- 
ment of December 13 shows a 
reserve, above legal requirements, 


™ 
825 


surplus in 


. & 
of $5,711, 


National Banks Reduce Security Holdings 


Comparison of the statements of New York 
City National banks on Nov. 10, 
Nov. 16, 1909, that 
in progress a steady reduction in the amount 
of their security holdings. 


1910, and of 
shows there has been 
The total security 
holdings on the latest date amounted to $157, 


782,528, as compared with $173,220,100 on 
Nov. 16, 1909. The National City Bank re 
duced its securities during the year from 
$46,558,200 to $36,683,300; the First National 
Bank from $47,855,200 to $36,896,825, and the 
Chase Hanover National from $10,575,900 to 


> =_— 
57,070,000 
49Y37%Ys 


Banks Demand Validation Certificates 


1 1 


of the largest bank 
ing institutions of New York City, dealing in 


foreign exchange, conferred 


Repre S¢ ntative S of 18 


recently and 
unanimously agreed that tl 
safely buy foreign bills of 


bills of lading for export 


e banks could not 
exchange against 
unless such 
bills of lading were validated in accordanc 
with the agreement made last July, providing 
that bills of lading shall not be signed until 
the cotton is in the actual possession of thi 
railway company. Since that agreement went 
into effect, it has been found that 

the railroads have been negligent in the 
methods of issuing validation certificates 


cotton 





some of 


The Central Trust Company of New York 
is the trustee under an issue of $15,000,000 
General Motors Company 6 per cent., first 
lien, 5 years’ sinking fund gold notes which 
are offered for sale by J. & W. Seligman & 
Company of New York and Lee, Higginson 
& Company. 
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Bank Reserves 


High grade short term obligations of standard corporations fulfill in a 
marked degree the requirements of a secondary reserve for banking 
institutions, possessing as they do the following chief characteristics:— 













ee 





Freedom from violent fluctuations 



















Ready convertibility into cash 


Liberal income return 


Send for circular M-14—giving list of selected short 


term securities now obtainable at prices to net from 


4 1-2% to 6% 


Guaranty Trust Company 





5th Ave. & 43rd St., N. Y. 


Branches: 


Important Banking Changes 


Changes were recently announced in the 
firm of J. P. Morgan & Company. George 
W. Perkins and Edward F. Whitney will re 
tire January 1, and in their places William 
H. Porter, president of the Chemical Na 
tional, and Thomas W. Lamont, vice-presi 
dent of the First National, will become part 
ners in the firm. According to the official 
announcement, Mr. Whitney intends to re 
tire from active business, while Mr. Perkins 
“will devote himself to corporate work and 
matters of a public nature,” including princi 
pally the solution of important problems be 
tween capital and labor. 

Mr. Porter is associated as director or 
trustee with the Bankers Trust Company, 
Guaranty Trust Company, Astor Trust Com- 
pany, First National Bank, Fifth Avenue 
Bank, Franklin Savings Bank, Title Guaran- 
tee & Trust Company; vice-president and a 
director in the United States Life Insurance 
Company, and a director of the Union Type- 
writer Company. 

Mr. Lamont is a director of the First Na- 
tional, the Bankers, Guaranty and Astor 
Trust companies and the Westinghouse Elec 
tric and Manufacturing Company and other 
industrial corporations. 


of New York 
28 Nassau St., N. Y. 


33 Lombard St., London, E. C. 


The Confiscatory New York Inheritance 
Tax Law 


Judging from returns since the Inheritance 
Tax Law became operative in New York last 
July, the State Treasury will be handsomely 
benefited. The large sums paid to the State 
under the requirements of this act, which 
was hastily passed at the last special session 
of the Legislature without mature considera- 
tion or due discussion, emphasize its confisca- 
tory character. True, the revenues of the 
State are augmented, but the far-reaching 
effect upon property interests in the State of 
New York, and the diversion of estates to 
other less harsh commonwealths, is hardly 
to be estimated at this time. 

It is now believed that the State’s revenue 
from taxable transfers of decedents will be 
doubled by reason of the regrading of the 
classes by this law. Under the old law the 
income was about $8,000,000 annually. Esti- 
mates based upon the returns from fifteen 
counties under the amended law indicate an 
increase Of $10,000,000. 

In this estimate are included the estates 
of Henry H. Rogers and Edward H. Harri- 
man, which pay unusual taxes. Leaving the 
taxes of these estates out would make the 
increase about 100 per cent. 
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Corporate Mortgages Held by Trust 
Companies as Trustees 

An examination of the bond list of the 
New York Stock Exchange recently showed 
$09,343,170,900 of trusteed corporate mort- 
gages in the keeping of New York trust com- 
panies. Eight New York City trust compa 
nies are trustees for $5,584,930,000 of these 
bonds. And in addition to the trusteeship 
of the mortgages, these companies actually 
hold in their vaults collateral in connection 
with the mortgages in excess of $1,029,635,- 
000, which figure covered the market value 
of securities mentioned in the 
manuals. 


specifically 


Title Company Restrictions 
Attorney-General O’Malley 
State Superintendent of Insurance Hotchkiss 
that title guarantee companies are not en 
titled under the law to do the business of 
borrowing money from banks for the pur 
pose of buying and selling mortgages. Such 
not receive 


has advised 


companies, he also holds, may 
deposits from individuals for which interest 
bearing certificates are issued to be redeem 
able at their option in mortgages 


Trust Companies of New York State 

State Superintendent of Banks Cheney has 
issued a report showing that the total re 
sources of the 88 trust companies of the 
State, November 10, were $1,508,177,326, a 
decrease of $32,737,345 compared with their 
condition August 31, when 87 companies re- 
ported. During the same period the amount 
loaned on collateral increased $31,074,276, the 
total being $552,023,256, and the amount of 
deposits decreased $39,499,766, 
total deposits $1,206,583,054. 


making the 


Growth of the Columbia Trust Company 
The past year has been exceedingly gratify 
ing to the officers, directors and stockholders 
of the Columbia Trust Company. There has 
been continued growth in all departments. 
The last official statement shows total assets 
of $15,616,580, including cash in office, $1,- 
684,695; cash in banks, $603,297, and loans, 
$6,880,439. The capital is $1,000,000; surplus, 
$1,629,869, and aggregate deposits, $12,976,- 
576. The Columbia Trust Company is as- 
sured of continued progress under the able 
management of Mr. Willard B. King, the 
president, and associate officers. 


James S. Alexander, vice-president of the 
National Bank of Commerce in New York, 
has been elected a trustee of the Fulton 
Trust Company to succeed the late Joel 
Francis Freeman. 
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Fisk & Robinson Resume Business 

The well-known firm of Fisk & Robinson 
has resumed business, with offices at 26 Ex- 
change Place in the Farmers Loan & Trust 
Company building. The 
posed of the partners in the old firm, Mr. 
Harvey E. Fisk and Mr. George H. Robin- 
son, together with Mr. Thomas G. Cook, who 
was in charge of the bond department of 
the old firm. Fisk & Robinson will conduct 
a general banking business, making a spe- 
cialty of dealing in United States 
ment bonds, State and municipal bonds and 
in high-grade railroad and industrial securi- 


new firm is com- 


Govern- 


ties. The reorganized firm has the assurance 
of hearty co-operation from the high-class 
clientele established in the past, and their 
many friends wish them success. 


Williamsburgh Trust Company to Liquidate 

The Williamsburgh Trust Company, which 
suspended during the panic of 1907, is to be 
liquidated. The trust 
whereby affairs of the company were placed 


finally agreement 
in the hands of Gen. Brayton Ives, president 
of the Metropolitan Trust Company, Col. 
William N. Dykman and the late J. Edward 
Simmons, terminated, and all de- 
positors will be paid at once the full amount 


has been 


of their claims. This is rendered possible 
by the conservation of assets since reopen 
ing and no efforts have been made to in- 


crease deposit liabilities. 

The Williamsburgh Trust Company re 
opened in the spring of 1908, when the trust 
agreement into effect. 
zation was aided by a loan of $1,500,000 in 
cash from the Metropolitan Trust Company 
\t that time the deposits amounted to $8.- 
The 
tinually decreased until on November 10 of 
this year they amounted to only $1,312,640, 
with assets of $2,988,316. Capital stock of 
the par value of $700,000, which was trans- 
ferred to the trustees when the trust agree- 





went The re-organi 


300,250. deposits, however, have con- 


ment was made, will be returned to the 
original owners, and the stockholders will 
decide upon the method of liquidation. Suf 


ficient cash will be available to pay off every 
depositor in full. 

The Williamsburgh Trust Company was 
one of the institutions organized by the late 
John G. Jenkins and his three sons. The 
main office is at 391 Fulton street, Brook- 
lyn. Jacob Klinck was president under the 
plan of reorganization. 
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Governor Dix Resigns from Trust 
Company Board 


In order to be able to devote all his at- 
tention to his new duties, Governor-Elect 
John A. Dix of New York has severed his 
connections as director of a number of finan- 
cial institutions, including the Albany Trust 
Company of Albany, New York, the Glens 
Falls Trust Company of Glens Falls and the 
\dirondack Trust Company of Saratoga 
Springs. 

In offering his resignation as a director of 
the Albany Trust Company, Mr. Dix stated: 
“It seems to be the part of wisdom that | 
should give my entire time and attention to 
the administration of affairs of the State 
after Jan. 1. I will, therefore, be compelled 
to resign as a director and a member of the 
executive committee of the Albany Trust 
Company. I do so, however, very reluctantly, 
as the pleasant associations and cordial re- 
gard which I have for the members of the 
board and the keen interest I have in the 
welfare of the company have formed an at- 
tachment that I dislike to deprive myself of. I 
shall hope for the same cordial support and 
ask for the co-operation of the individual 
members of the board to aid me in making 
my administration a success.” 


Successful Year for the Irving National 


Exchange Bank 


The Irving National Exchange Bank, of 
which Mr. Lewis E. Pierson is president, ren- 
ders an excellent statement of condition at 
the close of business November 10, showing 
total resources amounting to $32,385,513, in- 
cluding loans and discounts, $18,725,706; 
United States and other bonds and securities, 
$2,675,845; cash and due from banks, $10,- 
813,918. The capital of the Irving National 
is $2,000,000; surplus and undivided profits, 
$1,741,099, and total deposits, $27,427,892. 

When completed, the Irving National Ex- 
change Bank will transfer its banking quar- 
ters to the great office building in course of 
erection at Broadway and Park Place, which 
will be the second tallest building in the 
world, and which, according to the architec- 
tural designs, will be 625 feet high and will 
contain forty-five stories. The Irving Na- 
tional Exchange Bank will occupy quarters 
equipped with every modern facility. 


The Title Guarantee & Trust Company of 
this city has been designated by the State 
Comptroller as a depository for court and 
trust funds of New York, Queens and Rich- 
mond counties. 
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Carnegie Trust Company Gains 

The Carnegie Trust Company, the presi- 
dency of which was recently assumed by 
Joseph T. Howell, reports large gains in all 
departments. The total deposits, which on 
September 1, last, were $8,369,552, have in- 
creased to $8,896,752, according to the report 
of November 10. The total resources during 
the same period show an increase from $10,- 
976,323 to $11,170,687; cash and due from 
banks increased from $2,322,473 to $2,576,211; 
while loans expanded from $4,703,052 to $4,- 
962,276. The capital of the Carnegie Trust 
Company is $1,500,000; surplus and undivided 
profits, $737,472. 


Brevities 

On Saturday, December 17, from 2 to 7 
p. m., the public was invited to inspect the 
handsome new banking room of the Fourth 
National Bank at Nassau and Pine streets. 
The Fourth National Bank now occupies 
largely extended quarters, and the interior 
equipment is strictly modern. 

The United States Mortgage & Trust Com- 
pany of this city is trustee under an issue 
of Baltimore & Ohio Railroad Company col- 
lateral trust 4% per cent. gold notes, offered 
by the National City Bank of New York. 

At the last meeting of the board of trustees 
of the Long Island Loan & Trust Company 
a quarterly dividend of 3 per cent. was de- 
clared, payable January 2, 1911, to the stock- 
holders of record December 17, 1910. 

At the regular monthly meeting of the 
Directors of the Mercantile Trust Company, 
Edwin Hawley was elected a member ot 
the Executive Committee. William Sproule 
President of Wells, Fargo & Co., was elected 
to the board. 

Albert H. Wiggin, vice-president of the 
Chase National Bank and a director of the 
Guaranty Trust Company, has been elected 
a member of the Second Mortgage Bond 
Holders’ Committee of the Wabash-Pittsburg 
Terminal Railway, of which President A. J. 
Hemphill of the Guaranty Trust Company 
is chairman. 

Walter Kerr, vice-president of the New 
York Life Insurance & Trust Company, was 
nominated at a meeting of the trustees to 
fill a vacancy in the board. 


The Mercantile Trust Company has de- 
clared an extra dividend of 5 per cent., in 
addition to the regular quarterly dividend 
of 5 per cent. 

The Brooklyn Trust Company also de- 
clared an extra dividend of 5 per cent. in 
addition to the regular quarterly disburse- 
ment of the same amount. 
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Philadelphia 


Special Correspondence 


Prosperous Year for Philadelphia Trust 
Companies 


A comparison of the official statements 
rendered by the trust companies of this city, 
November 9, 1910, with the reports of No- 
vember 6, 1909, affords striking evidence of 
their growth and prosperity during the past 
year, Aggregate resources show an increase 
of $10,000,000. The aggregate resources on 
November 9, 1910, were $549,613,591, against 
$539,046,428 on November 6, 1909. 

There was an increase during this period 
of over $2,500,000 in deposits, making a total 
of $352,195,822, against $349,669,587 a 
The surplus and undivided 
stood at $79,367,137 on November 9, com- 
pared with $74,514,815 a year ago. Holdings 
of investment securities were about $4,300, 
ooo larger, and cash holdings were approxi 
mately $2,700,000 larger, while commercial 
paper investments were nearly $700,000 less, 
and cali loans nearly $4,000,000 less. A de- 
crease of $40,000,000 occurred in trust funds 
The following table shows a comparison of 
some of the leading items in the companies’ 
statements last year and this: 

Nov. 9, 1910 Nov. 6, 1909 
.$549,613,591 $5390,046,428 
44,400,716 44,310,957 
79,367,137 74,514,815 
352,195,822 349,669,587 

5,749,388 5,390,232 


year 


ago. profits 


Resources 
Capital 
Surplus and profits. 
Deposits 
Commercial 
Cash 
from banks 
Call 
Time loans 399 
Investment 
owned 
Mortgages 
ground 
Trust 
Trust 


paper 
reserve, due 

60,210,841 7,504,020 
loans 85,555,470 451,576 
2,504,852 
securities 


104,907 


rents .... 38,572,35: 38,054,551 
funds 557,191,359 597.747.9009 
funds invested 10,636,481 12,439,027 

From the standpoint of earnings the year 
now closing was one of the most successful 
in the local annals of trust company progress. 
There is also every assurance that the com 
ing year will be satisfactory. 


Trust Company Consolidation 


Attention has been frequently directed in 
these columns to the exceedingly large num- 
ber of trust companies in this city and the 
advisability of consolidations, especially 
among enterprises organized during the past 


few years. There is no other large city 
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where trust companies are so numerous, in 
proportion to population, as in Philadelphia. 
A number of the more recently organized 
trust companies have been conducting busi- 
ness with barely sufficient earnings to meet 
necessary expenses. In some instances their 
organization was due to the activity of pro- 
moters, aiming to secure commissions from 
stock sales. There can be no doubt that it 
would be beneficial to the local banking and 
trust company situation if some of 
companies were consolidated or 
by stronger institutions. 

Stockholders of both the Union and 
Merchants’ Trust Companies will meet 
January 20 to act on the merger of the 
two institutions, which was substituted by 
the respective boards of directors recent- 
ly. If the combination is approved it will 
become effective about the 
month, and shareholders will be allowed 
until January 24 to take up their allot- 
ments, as already stated in these columns 
The company will be known as the 
Merchants-Union Trust Company. 

It will begin with a stock capital of 
$1,000,000, a surplus of $300,000 and un 
divided profits of $20,000. In the merger 
the $500,000 capital stock of the Merchants’ 
is accepted at $400,000, or 80 per cent., and 
the $500,000 of the Union at $300,000, or 
60 per cent Stockholders of the old 
companies will have the privilege of sub- 
scribing to $300,000 new stock at 130. 

John S. Bioren, at present a director 
of the Merchants’ Trust Company, 
be the executive head of the new 
pany. Clarence L. Harper, president of 
the Union Trust Company, and Joseph R 
Rhoades, president of the Merchants’ 
Trust will be vice-presidents 
The treasurer will be H. B. Pearson, 
treasurer of the Merchants’ Trust Com- 
pany, and the secretary William J. Clark, 
secretary of the Union Trust Company. 


these 
absorbed 


next 


close of 


new 
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Joseph P. Richardson Elected Treasurer 


\t a recent meeting of the board of direc 
tors of the Fidelity Trust Company, Joseph 


treasurer to fill 
death of R. M 
Scott, and E. P. Townsend was made assis 
tant treasurer. Mr. Richardson has been 
connected with the company for over a 
quarter of a century, for 20 years as assis- 
tant treasurer. The advancement of Mr 
Richardson is a well deserved recognition 
rendered. Mr. Townsend was 
for many years paying teller of the company, 
and of late vears served as assistant to the 
treasurer. 


was elected 
caused by the 


r. Richards« or 


ne vacancy 


‘ 


for services 
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Robert M. Scott 


Robert M. Scott, formerly treasurer of the 
Fidelity Trust Company, died suddenly at 
his home, 3602 Walnut street, recently. Mr. 
Scott was the son of the late Marshall Scott, 
a well-known manufacturer. He first entered 
the employ of the First National Bank. 
Later he became associated with the firm of 
J. P. Wait & Company, where he remained 
for several years. He then entered the em- 
ploy of the Fidelity Trust Company as: pay- 
ing teller, was promoted to cashier and 
finally became treasurer, which position he 
held 30 years. 


Prosperous Year for West End Trust 
Company 


The year now drawing to a close has been 
exceptionally gratifying to the officers and 
directors of the West End Trust Company. 
The earnings and gains in the various de- 
partments reflected much credit on the 
able management of President Horace A. 
Doran and associate officers. According to 
the latest statement of November 9g, the as- 
sets aggregated $6,139,029.80. The deposits 
amount to $4,042,868.19, the surplus is $1,050,- 
000.00 and the undivided profits, $46,161.81. 
At the recent annual meeting, retiring direc- 
tors were re-elected. John D. Johnson, presi- 
dent of the Ronald Johnson Co., was added 
to the board. 


The Progress of the Trust Company of 
North America 


The annual statement of resources and 
liabilities of the Trust Company of North 
America reveals excellent progress and 
growth in all departments during the past 
year. Cash on hand, accrued interest and 
secured loans amount to $4,248,268, with 
deposits aggregating $2,858,931. The official 
statement of condition as of November 9 
showed total trust funds of $5,963,982 and 
corporate trusts aggregating over $70,000,000. 
The officers of the Trust Company of North 
\merica are as follows: Henry G. Brengle, 
president; Joseph S. Clark, vice-president ; 
Charles P. Lineaweaver, secretary and treas- 
urer, and Adam A. Stull, chairman of board. 


The Market Street Title & Trust Com- 
pany has transferred $20,000 to surplus, rais- 
ing the total to $60,000. 

The Federal Trust Company has increased 
its dividend rate from 3 to 4 per cent. per 
innum, 





Brevities 

November bank clearings for Philadelphia 
were $626,608,302, the largest aggregate for 
that month since November, 1906. 

Tabulation of reports of Philadelphia’s 
three leading savings funds at the close of 
business November 10 show that deposits of 
these institutions have increased $7,684,000 
during the last twelve months, They aggre- 
gate $135,590,862. 

The Farmers & Merchants Trust Company 
of Chambersburg, Pa., reports that $50,000 
has been carried from earnings of the past 
six months to surplus account. An initial 
dividend of 6 per cent. has also been de- 
clared. 

The Cambridge Trust Company of Chester, 
Pa., recently crossed the million mark in 
deposits. During the past six months the 
earnings justified adding $15,000 to surplus 
fund, making the total $65,000. 

Rowland Comly, president of Logan Trust 
Company, was recently elected president of 
the Theodore Starr Savings Bank; Herbert 
S. Welsh, vice-president, and R. R. Haydock, 
treasurer. 

The Lemoyne Trust Company has been or- 
ganized at Lemoyne, Pa., to succeed the Cum- 
berland Valley Bank. The capital is $125,000. 

Members of Group I, Pennsylvania Bank- 
ers’ Association, have elected C. J. Rhoads, 
third vice-president and treasurer of the 
Girard Trust Company, as chairman of the 
group for the ensuing year. 

The capital stock of the Republic Trust 
Company has been increased from $200,000 
to $300,000, making capital and surplus $395,- 
000. : 

Earnings of the Philadelphia National 
banks for the twelve months ending Nov. 
10, 1910, were $4,667,210, or 20.6 per cent. on 
the combined $22,655,000 capital. Total divi- 
dend disbursements were $2,450,000, or 10.8 
per cent. 

At the annual meeting of the stockholders 
of the West End Trust Company, held re- 
cently, all the directors were re-elected. In 
addition, John D. Johnson was elected as a 
director. Mr. Johnson is president of the 
Ronald & Johnson Company. 

The governing committee of the Philadel- 
phia Stock Exchange announces that the unit 
of trading in bonds hereafter should be 
$1,000, 

The Northwestern Trust Company has 
added $25,000 to the surplus out of earnings, 
making that fund $150,000, besides declaring 
the regular dividend. 
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Boston 


Special Correspondence 


Charging on Small Accounts 
General interest has recently been revived 
among officers of banks and trust companies 
regarding unprofitable balances and the ad 
visability of applying monthly or quarterly 
charges against active small accounts. One 
of the large trust companies of this city re 
cently promulgated a new rule requiring a 
monthly charge against small checking ac 
counts below a defined minimum. The ex 
periment is naturally attended with general 
interest on the part of the banking fraternity. 
As a rule, the banks, and especially the trust 
companies, of Boston have adhered to a 
liberal policy -in regard to accepting and 
carrying small accounts which are maintained 
at a loss. In many cases the small loanable 
balances of such accounts, together with the 
large cash reserve required of trust compa- 
nies, render them unprofitable and a burden. 
One large trust company has, in a measure, 
met this situation by requiring all depositors 
to maintain an average balance of at least 
$300. A number of other banks and trust 
companies have adopted a similar policy. But 
the policy of making a charge on unprofitable 
balances is a departure, the wisdom of which 
has not yet been conclusively established. 
The prevailing sentiment among officers of 
banks and trust companies in this city is to 
avoid any arbitrary rule and cultivate small 
depositors because of the probability of de 
veloping profitable accounts. In the light of 
past experience, it has been demonstrated 
that such small accounts have often assumed 
large dimensions. The majority of the trust 
company officers believe that undesirable de- 
positors can be weeded out by diplomatic 
policy on their part, rather than the adoption 
of a hard and fast rule which may work in- 
jury to both depositors and the institution. 
In the case of the trust company referred to 
above, which has announced a regular charge 
on minimum balances, experience thus far 
has not yet demonstrated the wisdom of 
this course. However, the banking interests, 
almost with one accord, approve the princi- 
ple of adopting a more scientific and auto- 
matic system of eliminating unprofitable ac- 
counts, providing all banks and trust com 
panies would adhere to the rule. 


The Attleboro Trust Company has been 
organized at North Attleboro, Mass., with 
Charles L. Robins as president. 

A trust company is being organized at 
Manchester, with a capital of $100,000. 
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Boston Trust Company Earnings and Growth 


The calendar year of 1910 will be one of 
the most satisfactory to the trust companies 
from the standpoint of earnings. Fair rates 
have been received for money and profits in 
other departments have been well maintained. 
During the last few months there has been a 
general faliing off in deposits, a condition 
prevailing generally throughout the country. 
Nevertheless, in a number of instances trust 
companies in this city continue to show steady 
gains. It is also gratifying to be able to 
state that trust companies will soon be in 
position to compete fairly’ with individual 
trustees for trust estates, executorships, ete. 
A more vigorous policy has been inaugurated 
by assessors, so that trust funds in the care 
of individuals will not escape taxation as has 
often been the case heretofore. Trust com 
panies are also adopting a more progressive 
policy in ‘spreading literature among the 
people, acquainting them with the superior 
advantages and safety of the trust company 
in handling trust property. 


Old Colony Trust Company as Reserve 
Agent 

Under a recent enactment of the Massa 
chusetts Legislature provision was made by 
virtue of which trust companies of this city 
were authorized to act as reserye agents 
for trust companies of Massachusetts and 
other States. The Old Colony Trust Com 
pany acts as reserve agent for trust com 
panies of Massachusetts, Maine and Rhode 
Island. The excellent growth and excep 
tional facilities of the Old Colony Trust 
Company have attracted a large number of 
such reserve accounts from trust companies 
which are steadily increasing. 


Progress of the Beacon Trust Company 
The comparison of the deposits of the 
Beacon Trust Company since December I, 
1905, shows repeated progress. In 1905 thi 
deposits amounted to $1,795,937, and on De 
cember 1, 1907, $2,956,474; on December 1, 
1909, $7,421,700, and on January 1, 1910, $8, 
044,874. The latest statement, as of Decem 
ber 1, 1910, shows deposits of $8,104,676, and 
total resources of $9,213,010, including cas! 
in offices and banks, $2,141,154; time loans 
$4,115,680, and demand loans, $2,666,695. Th 
capital stock is $600,000; surplus and undi 
vided earnings, $505,662. The officers are a 
follows: Charles B. Jopp, president; C. I 
3illman, treasurer; George H. Poor, secr« 
tary; Robert G. Shaw, Jr., and Frank | 
Lawler, assistant treasurers. 
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Boston Safe Deposit and Trust Company 
Growth 

The Boston Safe Deposit & Trust Com- 
pany, in its official statement as of Novem- 
ber 10, 1910, reports aggregate resources of 
$16,341,697, including loans of $10,277,217; 
bonds and stocks, $1,257,485; cash in office, 
$976,605; due from banks, $1,408,475, and 
real estate, $2,374,079. The capital stock is 
$1,000,000; surplus, $2,000,000; undivided 
profits, $916,677, and total deposits, $12,425,- 
020, This company holds in its trust depart- 
over $14,000,000. The officers are as 
follows: President, Charles E. Rogerson; 
vice-presidents, James Longley and William 
C. Williams; treasurer, Good- 
speed; assistant Edward E. 
Stevens and Roland E. Chafey; secretary and 
manager of safe deposit department, Henry 
A. Fenn; assistant secretaries, Herbert D. 
Heathfield and Francis J. Burrage, and trust 
officer, Marvin Sprague. 


ment 


Ger ree E. 
treasurers, 


The Union Trust Company of Springfield, 
Massachusetts 


The Union Trust Company of Springfield, 
Massachusetts, renders an excellent statement 
under date of November 10, 1910, showing 
aggregate resources of $7,378,216, including 
loans and discounts of $5,585,894. The capi 
tal stock is $500,000; surplus and undivided 
profits, $302,841, and deposits $6,575,374. The 
assets and liabilities of the trust department 
aggregate $1,719,158. The president is Charles 
W. Bosworth. 


The New Boulevard Trust Company 


The new Boulevard Trust Company of 
Brookline is preparing to open for business 
with a capital of $100,000 and surplus of $25,- 
ooo. The include some of the 
most influential and wealthy men of Brook- 
line. The officers are Frank A. Russell, 
president ; William A, McKenney, vice-presi- 
dent; George M. J. Bates, 
Roswell C. Downes, actuary. 


subscribers 


treasurer, and 


Brevities 


The annual banquet of the Massachusetts 
Bankers’ Association was held on December 
6. Among tlrose present were Assistant Sec- 
retary of the Treasury H. Piott Andrews 
and B. J. Rothwell, president of the Boston 
Chamber of Commerce. 

The National Shawmut Bank reports total 
resources of $83,168,816. 

The list of street railway bonds in which 
savings banks of the Commonwealth are per- 


mitted to invest, as prepared by Bank Com- 
missioner Arthur B. Chapin, now includes 
West End Street Railway Devonshire 414’s, 
1930, and the Worcester Consolidated Street 
Railway Devonshire 4%4’s, 1930. 

The Exchange Trust Company has received 
permission to establish a branch office at 
134 Boylston street. 

The Lawrence Trust Company of Law- 
rence, Mass., opened its doors for business 
on November 23, occupying handsome new 
banking quarters. 

Charles P. Hatch, State Auditor of Maine, 
has been elected vice-president and treasurer 
of the Merrill Trust Company of Bangor, 
Maine. 

The Lincoln Trust Company, which began 
business over thirteen months ago, publishes 
a statement showing marked progress. Josiah 
1H. Goddard is president. 

The Commonwealth Trust Company has 
purchased the James Hazen Hyde interests 
in the Security Safe Deposit Company, 
which will result in increased deposit facili- 
ties for the patrons of the Commonwealth 
Trust Company. 


Rhode Island Hospital Trust Company 
Increases Capital 

At a recent meeting of the 

land Trust Company of Providence, R. I. 

directors the capital stock was increased 


Rhode Is- 


to $2,500,000 from $2,000,000. This was 
done under authority of the recent vote of 
the stockholders. Shares to the number 
of 500, at $1,000 each will be distributed, 
present stockholders being allowed to sub- 
scribe for one new share for each four 
shares of outstanding stock now held by 
them, and all subscriptions must be paid 
on or before April 25, 1911. No subscrip- 
tion for less than one share will be per- 
mitted and the right to subscribe will 
expire at the close of business Jan. 16, 
1911. The directors also elected officers 
as follows: President, Herbert J. Wells: 
vice-presidents, Edward S, Clark and 
Horatio A. Hunt; secretary, William A. 
Gamwell; assistant secretaries, Cyrus E. 
Lapham, Henry L. Slader and John E. 
Williams; trust officer, Preston ‘H. 
Gardner; assistant trust officer, G. A. 
Harrington. 


Oregon 

Brogan.—The First Trust & Savings Bank 
has been reorganized with a capital stock of 
$35,000. S. M. Stewart is president, George 
Voak, vice-president and Emil L. 


Tschirgi, 
cashier. 
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Pittsburg 


Special Correspondence 


Banking and Trust Company Totals 


The total deposits of all classes of char- 
tered banking institutions in Allegheny 
County as of November g and Io, the dates 
of the calls for statements of the State in- 
stitutions and National banks, aggregate 
$418,813,000, a decrease for the county of 
only $600,000 as compared with the spring 
statements. The item of capital shows a de- 
crease of $1,500,000 due to consolidations, 
almost entirely, both urban and suburban, 
while surplus and profits increased $1,500,000. 

The latest compilation of reports shows the 
following: 

NOVEMBER 1910 

Pittsburg Capital Sur. & Prof. Deposits 

National 
27,650,000 $34,558,694 $197,165,611 


State 
5,097,700 8,871,640 93,800,818 
Trust Cos. 
22,412,850 58,674,266 


86,154,435 


Total Pittsburg 
$55,160,550 $102,104,600 $377,120,864 
Suburban 
National 
$2,850,000 $3,191,905 $24,524,715 
State 
4,612,700 


7,462,700 $5,706,086 $41,692,203 

County total 
$62,623,250 $107,910,686 $418,813,067 
The trust companies of Pittsburg figure 
most satisfactorily in the summary, having 
made marked gains during the past year in 
deposits and likewise reporting excellent 

earnings, 


2,514,181 17,167,488 








Colonial Trust Company Annual Meeting 


At the annual meeting of the Colonial 
Trust Company the following were elected 
members of the board of directors: James 
S. Kuhn, J. D. Callery, W. B. Rodgers, John 
A. Bell, E. H. Jennings, A. E. Succop, J. C. 
Chaplin, J. V. Ritts, E. V. Babcock, A. E. 
Niemann, W. H. Latshaw, C. H. Stolzenbach, 
J. W. Donnan, F. J. Close, Edward O’Neil, 
Anton Lutz, W. H. Schoen, W. R. Wood- 
ford, Eugene S. Reilly, J. R. Leonard, John 
G. Bennett, John S. Wilson, F. R. Babcock, 
W. S. Kuhn, John G. Jennings, Jerome Hill, 
Jr., L. A. Brenneman, Thomas M. Evans. 





Pittsburg Trust Company Growth 


The statement of condition rendered by 
the Pittsburg Trust Company as of Novem- 
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ber oth, shows aggregate resources of $13,- 
033,026, including cash on hand and in banks, 
$2,074,000; investment securities, $6,050,000; 
demand loans, $2,269,074, and time loans, 
$2,254,881. The capital stock is $2,000,000; 
surplus, $2,000,000; undivided profits, $2,- 
251,046, and deposits, $8,407,479. 


Annual Meeting Fidelity Title & Trust 
Company 


At the annual meeting of the Fidelity 
Title & Trust Company the following direc 
tors were elected: James J. Donnell, Albert 
H. Childs, David B. Oliver, Reuben Miller, 
James H. Reed, Wilson A. Shaw, T. Clifton 
Jenkins, H. S. A. Stewart, Edward T. Drayo, 
D. Leet Wilson, John R. McGinley, Cyrus S 
Gray, J. Stuart Brown, Nathaniel Holmes 
and Edward J. House. The statement as of 
October 31 shows total resources of $17,- 
783,297.12. Deposits are $10,3334,510.42. The 
trust department shows a total of $63,030,- 
330.58. The company is trustee under mort- 
gages to the sum of $113,354,355. 











Chicago 
Special Correspondence 


Improved Clearing Facilities and Check 
Collection Charge 


The Chicago Clearing House has appointed 
several special committees to suggest definite 
improvements in clearing methods and to de- 
termine the question regarding charges for 
collection of country checks. One committee 
has prepared a report, which will shortly 
be acted upon, providing a plan, similar to 
that employed in New York, which shall ob- 
viate the practice of carrying gold through 
the streets in daily settlements. The plan 
is to engage a centrally located vault in 
which will be kept the gold deposited by 
respective Clearing House banks. Against 
this gold the Clearing House will issue nego- 
tiable receipts, or certificates, made out in 
the name of the depositing bank and payable 
to any bearer that is a member of the Clear- 
ing House Association. The certificates will 
not be otherwise valid or negotiable. This 
system has been in successful operation in 
the New York Clearing House for a num- 
ber of years. 

Conferences have also been held between 
members of the local Clearing House regard- 
ing the wisdom of making charges for the 
collection of country checks. The New York 
Clearing House banks apply such a charge 
and there appears no good reason why sim 
ilar action should not be taken by local banks 
Under the present system Chicago banks ac 
cept at par checks on a number of different 
points which in turn charge for the collec 
tion of Chicago checks. In other words, 
Chicago banks are rendering a service gratis 
to country banks which the latter charge for. 

A plan is also being considered to facili- 
tate the clearing of checks for outlying and 
suburban banks which are not members of 
the Clearing House. These latter banks clear 
through banks associated with the Clearing 
House. This results in both inconvenience 
and delay, which it is intended to remedy. 


Excellent Earnings of National Banks and 
Trust Companies 

According to the latest official statements, 
the National banks and trust companies of 
this city report exceptionally large earnings 
for the past year. The Merchants’ Loan & 
Trust Company shows an addition of $711,- 
773 to undivided profits after disbursing 12 
per cent. of earnings on its $3,000,c0o capital 
stock. The Illinois Trust & Savings Bank 
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added $149,773 to surplus aftef paying 16 
per cent. on $5,000,000 capital stock. The 
Continental & Commercial National Bank, 
during the first three months since the con- 
solidation, has earned at the rate of 17 per 
cent. per annum on the $20,000,000 capital 
stock. This does not take into account. the 
earnings of the affiliated Continental & Com- 
mercial Trust & Savings ‘Bank. For‘ the 
months of August, September and October 
the total net earnings of the’ National bank 
amounted to $848,890. 

In general, the trust companies and State 
banks show larger proportionate earnings for 
the past year than the National banks aver 
age. In some instances, trust companies have 
made earning exceeding all previous records 





Combined Statements of Banks and Trust 
Companies 


The combined reports rendered by the 
National banks, trust companies and State 
banks, under the last call of November 10, 
show a decrease of nearly $6,000,000 in de- 
posits since the previous call, September 1, 
while loans were expanded upward of $2, 


000,000 and cash means decreased $4,300,000. 


DEPOSITS. 


National Trust & State Total 
Nov. 10.$409,972,272 $404,654,581 $814,626,853 
Sept. 1.. 415,145,770 405,379,188 820,524,958 


Dec.. $5,173,498 


$724,607 $5,898,105 
LOANS AND DISCOUNTS. 

Nov. 10.$287,711,927 $265,144,514 $552,856,441 

Sept. 1.. 292,206,501 258,504,719 550,711,220 





Dec... $4,494,574 *$6,639,795 *$2,145,221 
CASH RESOURCES 

Nov. 19.$165,714,839 $111,594,570 $277,309,409 

Sept. 1.. 165,260,195 116,361,784 281,621,979 


Dec... *$454,644 $4,767,214 $4,312,570 
*Increase. 
The cash resources of all the banks fig 


ure about 34 per cent. of the total deposits. 


Growth of the Central Trust Company 
of Illinois 


The repeated progress of the Central Trust 
Company of Illinois, of which ex-Comptroller 
of the Currency Charles G. Dawes is presi- 
dent, is reflected in recent statements. The 
last official report of November 11 shows 
total resources of $19,963,065, including de- 
mand loans of $3,361,828; cash and sight ex- 
change, $4,256,177; time loans, $7,491,971, and 
bonds and stocks of $3.991,2 The capital 
stock is $2,000,000; surplus, $500;000; undi- 
vided profits, $438,613, and deposits, $17,024,- 
240. 
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G. M. Reynolds Heads Trust Company 


W. Irving Osborne will retire as presi- 
dent of the Continental 
Trust and Bank at the annual 
meeting on January 10, and George M. 
Reynolds, president of the Continental and 
Commercial National, will succeed him as 
the head of the trust company. This 
paves the way for a closer unification of 
the State and National institutions, so far 
as management 


and Commercial 
Savings 


is concerned. 


Brevities 
Chicago banks shipped $12,175,000 currency 
to the country in November and received 
from the East, the sub-treasury and other 
direct shipping sources, $8,553,000. In the 
first eleven months this year the shipments 
of currency by Chicago banks 
what than those in the corresponding 
period of 1909 and the receipts from outside 

sources were also smaller. 
The Hibernian Banking Association has de- 
clared an 


were some 


less 


extra dividend of 2 per cent. in 
addition to the last quarterly 2 per cent. 

Directors of the National City Bank of 
Chicago have approved a recommendation by 
President Forgan for an increase in_ the 
bank’s capital stock from $1,500,000 to $2, 
000,000. 

The People’s Trust & Savings Bank opened 
for business Dec. I with $500,000 capital and 
$100,000 surplus. The officers are: C. H 
Bosworth is president ; R. H 
Farle H. Reynolds, 
W. J. Cook, 
George M 
Felton, A 3 


Griffin, 


assistant 


‘ashier ; 
cashier, and 
secretary. The 
Reynolds, C. G. Dawes, S. M 
Kruttschmitt, W. Irving 
James F. Meagher and C. H. Bosworth. 

The Corn Exchange National Bank will 
inaugurate a pension plan for the benefit of 
employees. 

The Continental & Commercial Trust & 
Savings Bank and the First Trust & Savings 
Bank have jointly purchased the $4,000,000 
bonds issued for the construction of the new 
Insurance Exchange Building. 

The Merchants Loan & Trust Company of 
this city is trustee under an issue of $6,250, 
000 Western Electric Company first mortgage, 
5 per cent. gold bonds, purchased and offered 
for sale by Lee, Higginson & Company. 

Mr. John E. Blunt, Jr., vice-president of 
the Merchants Loan & Trust Company of 
this city, has been selected by the North- 
western Mutual Life Insurance Company as 
one of the five members of the policyholders’ 
examining committee. 


directors are 


Osborne. 


TRUST COMPANIES 


St. Louis 


Special Correspondence 


No Ground for Pessimism in the Southwest 


bank bountiful crops, 
gratifying trade reports and numerous other 


Large clearings, 
tangible factors are available to refute the 
expressions of pessimism and doubt regard 
ing general conditions in the immediate fu 
ture. St. Louis bankers 
officers are proverbially 


and trust company 
inclined to take a 
cheerful and reassuring view of business and 
financial affairs. At the present time this 
attitude is amply justified by the facts. Al 
though James J. Hill is locked upon as a 
shrewd observer and a prophet of no mean 
calibre, his latest gloomy forebodings awaken 
his section of the 
Louis is far 
Wall 
extremes of 
When the soil yields 
usual, the conditions 
correspondingly enhanced, regard 
less of whether the stock market in New 
York has suffered a i 
It is equally 


Oo responsive echo in t 
‘ountry, at least. St. 
from the influence of 
fluctuations from the 
to exuberant promise 

a larger bounty 


removed 
Street’s violent 


despair 





than 
here are 

: ; 
severe ioss In p 
immune to the 


ints 
dire effects of 
Unionist or Liberal gains in the British elec 
tions, the latest 
raking attack 
business 


foreign revolution or muck 
upon the integrity of our own 
morals. 

The one element of 
tion of the 


weakness in this sec 
country has been entirely r¢ 
moved; namely, the strained loan conditions 
and impairment in interior banking condi 
tions which developed early last year, due, in 
a measure, The banks 
of this city Southwest are to 
supplied with surplus ri 
serves and their status is stronger from every 


Take, for « 


viewpoint 


to land speculation. 
and the entir« 
day more amply 
before. 


than ever 


xX 
ample, the bank clearings of this city. An 
increase of 4 per cent, 


in November clearings 
this over the 
1909 by the St. 


is shown corresponding 
period of Louis Clearing 
House report, the figures this year being 


$330,359,542, as 


year 


those of Igog of 


his yeal 


3 against 
$317,774,984. November balances t 
were $25,289,304, last year $25,030,88 
The 
the year 


3. 
months for 
November, in th 


records for the eleven 
IQIO, including 
clearings of the St. Louis financial institutions 
show a large increase over any other cor 
responding time in the history of St. Louis 
banking. For the eleven months of Igro 
the total is $3,390,163,179, and for the corre 
sponding period of 1909, which was the larg 
est in St. Louis, the clearings were $3,110, 
170,876. In the eleven months of 1908, whet 











the financial depression was in evidence, the 
clearings were $2,777,199,131, these figures be- 
ing 2.87 per cent. less than in 1907. 

When the summaries are completed for 
this calendar year, it will be seen that the 
National banks and trust companies of St. 
Louis have made exceptionally large earn- 
ings, justifying large additions to surplus be- 
sides the regular dividends. It is also quite 
certain that there will be a number of extra 
Christmas dividends. Moreover, there is 
no reason to fear that the coming year will 
develop any unwholesome conditions. 


Bank and Trust Company Summary Shows 
Gains 


The summary of the condition of the finan- 
cial institutions of St. Louis made from the 
latest official statements are most satisfactory. 
The deposits since September increased $7,- 
786,002.76, while the loans were reduced $3,- 
777,219.66. The cash and sight exchange in 
creased $12,925,325.46. The surplus and un 
divided profits of the St. Louis institutions 
amount to $44,240,680.98, or about $3,000,000 
more than the capital stock. The total re- 
sources show an increase of $7,852,58r.87 over 
September 1, the total November to being 
$396,261,601.97, against $388,400,022,109. 


Brevities 

Walker Hill, president of the Mechanics- 
American National Bank, has been elected 
vice-president of the Trans-Mississippi Com- 
mercial Congress, which held its meeting at 
San Antonio recently. 

The Wellston Trust Company opened its 
doors for business on November 28, with 
Frederick Essen as president; Roy C. Woods, 
vice-president, and Otto E. Janzow, secre- 
tary. This company has a capital stock of 
$100,000, and a surplus of $10,000. 

G. O. Perry has been elected president of 
the Moberly Trust Company of Moberly. 

Frank T. Joyner has announced his resig- 
nation as president of the Illinois State Trust 
Company of East St. Louis and will be suc 
ceeded by vice-President R. E. Gillespie. 

The National Bank of Commerce has 
posted a set of rules of conduct for the guid- 
ance of employees. 


The State Savings Bank & Trust Com- 
pany and the Capitol Trust Company of Co- 
lumbus, Ohio, have been merged and will be 
known hereafter as the State Savings Bank 
& Trust Company. The capital is $400,000 
and surplus $100,000. 


TRUST COMPANIES 


New Orleans 


Regulating Deposit of State Bonds with 
Corporate Trustees 

The Louisiana Legislature has just passed 
an act regulating the deposit of the bonds of 
the State, or any of its political sub-divisions, 
with corporate trustees, the issuance of par- 
ticipating certificates, and the registration of 
such bonds. It provides that when bonds are 
deposited with a corporate trustee, and par- 
ticipation certificates are issued, the bonds 
shall be registered, and shall not be released 
from registry or the principal be paid ex- 
cept upon the surrender of the bonds or cer- 
tificates, and for such participating certifi- 
cates as may have been issued. However, 
the trustee, when the principal is due, shall 
be able to collect such part of the principal 
as he has bonds or certificates for, when not 
able to produce all bonds or certificates 
Such certificates may be issued in any de- 
nominations. 


Oldest State Bank Succeeded by Trust 
Company 

The Citizens Bank of Louisiana, which was 
organized in 1833 and is the oldest bank in 
the State of Louisiana, is to be reorganized 
and will be succeeded by the Citizens Bank 
& Trust Company. The charter of the pres- 
ent institution expires January 30, 1911. The 
new bank will have a capital of $400,000 and 
a surplus of $100,000. 


Brevities 

The Hibernia Bank & Trust Company re- 
ported on Nov. 10th, capital and surplus, 
$3,000,000; profits, $358,174; deposits, $15,- 
618,271: loans, $11,455,972; cash and with 
banks, $4,995,005; bonds and stocks, $2,105, 
700; total resources, $19,776,445. 

New Orleans bank clearings for the first 
eleven months of 1910 exceed the clearings 
of the same period of 1909 by more than 
$82,000,000. 

L. M. Pool, vice president of the Hibernia 
Bank & Trust Company, has accepted the 
presidency of the Southern Louisiana De 
velopment Company. 


The Cleveland Trust Company has pur 
chased the building of the South Cleveland 
Banking Company which will be occupied by 
its branch established a year ago. 


The Cincinnati Trust Company recently 
celebrated its tenth anniversary. During the 
past year this trust company has made ex- 
ceptional progress. 
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NEW TRUST COMPANIES ORGANIZED 


Alabama 

Jasper.—The Central Bank & Trust Com- 
pany has been organized with H. W. Craw 
ford as president. 

Montgomery.—The Sullivan Bank & Trust 
Company has been organized with a capital 
of $100,000. John P. Kohn is president, Rus- 
sell Sullivan, cashier. 


Arkansas 
Argenta.—The Realty Trust Company has 
been organized with a capital of $250,000. 
W. W. Hurst, is president, Fred Schneider, 
vice-president and T. W. Cotton, 
Little Rock—The Farmers Loan & Trust 
Company is being organized at this place. 
W. H. Langford, of Pine Bluff, is president. 


treasurer. 


California 

Bakersfield—The Security Trust 
pany is being organized here with 
stock of $300,000. 

San Francisco.—The Western Metropolis 
Trust & Savings Bank has been or 
ganized with a capital of $500,000. A. L 
Meyerstein, J. H. Spring and George Long 
are among the directors. 


Com- 
a capital 


Colorado 
Pueblo—The Home Savings & 
Company has been organized with 
of $100,000. 


Trust 


a capital 


District of Columbia 
Washington.—A bank 
ganized here under the title of the 
Savings & Trust 
stock of $1,000,000. 
Florida 
Jacksonville—The Florida 
pany has been organized with 
$400,000. 
ou ¢. 


Fort 


has been or 
National 


a capital 


new 


Company, with 


Trust Com- 
a capital of 
Claude H. Barnes is president and 
Delaney, secretary. 
Lauderdale—The Everglader Bank 
& Trust Company is being organized with 
a capital of $25,000. 


Illinois 

Jacksonville—The Farmers State Bank & 
Trust Company has been organized with a 
capital of $100,000. 

Morgan Park.—The Morgan Park Trust 
& Savings Bank has been organized with a 
capital of $25,000. 

Granite City—The Granite City Trust & 
Savings Bank has been chartered with a 
capital of $100,000. Fred Kohl, C. F. Stelzel 
and Charles Pauly, Sr., are among the pro- 
moters, 


Granite City—The Peoples State Bank & 
[rust Company has been incorporated with 
a capital stock of $50,000. B. F. Darneilic 
of Springfield is an interested party. 

Chicago.—The Standard Trust & Savings 
Bank has been organized with a capital of 
$1,000,000. Charles S. Castle will be presi- 
dent. 

Rockport.—The Swedish-American Trust 
& Savings Bank is being organized with a 
capital of $100,000. G. A. Peterson and O. 
A. Wedler are the promoters. 

Hamilton—The Hamilton 
pany is organizing here with a capital of 
$25,000. H. M. Elder, C. P. Dadert and R 
R. Wallace are among the incorporators. 

Chicago.—The Mid City Trust & Savings 
Bank is being organized here with 
of $500,000. 


Trust Com- 


a capital 


Idaho 
Stroud Realty & Trust Com 
organized with a capital of 


Hagerman. 
pany is being 


$25,000. 


Indiana 
Huntertown.—The 
Company is 


Trust 
with a 


Huntertown 


being organized here 
capital of $25,000 

Brazil.—The 
been organized 
Daniel H 


Wineland, secretary. 


Trust 
with a 


Davis Company has 
capital of $50,000. 


president and H. E. 


Davis is 
Iowa 

The First Trust & Savings 

has been organized with a capital of $50,000 


C... Fa. president ; Y. H, Hol 
brook, vice-president and C. Nixon, cashier. 


Onawa Bank 


Holbrook is 


Louisiana 
Lafayette—The Peoples Bank & 
Company is being organized with a capital 
of $50,000. John M. Keith will be president. 
Bordelonville—The Central Bank & Trust 
‘ompany is Emile 


Trust 


being organized here. 


‘ 
Regard will be president. 


Maryland 
Baltimore.—The Bond Trust Company is 
being organized. Thos. C. Williams, Jos. B. 
Rome and Morris A. 


Rome are the incor- 
porators. 


New York 
Eastchester.—The Colonial Trust Com- 
pany has been incorporated with a capital 


of $10,000. The directors are J. F. Boland, 
Mary T. Boland and Katherine G. Boland. 














New York (Continued) 

Mineola.—The Nassau County Trust Com- 
pany is being organized with a capital of 
$100,000. Fred C. Hicks of Port Washing- 
ton; George C. Hubbell of Garden City and 
Thomas Albertson of Mineola are among the 
promoters. 


NebrasKa 
Omaha.—The Federal Trust Company has 
been organized with a capital of $25,000. 
George G. Erb, G. F. Simpson and Ralph 
Wood are the incorporators. 


North Carolina 

Red Springs.—The Carolina Bank & Trust 
Company has been organized with a capital 
of $50,000. R. C. Mullican and H. M. Dixon 
are promoters. 

Smithfield—The Johnston Trust Company 
has been chartered with a capital of $100,- 
ooo by F. K. Broadhurst and others. 


North DaKola 
Fargo.—The Fargo Bond & Trust Com- 
pany has been organized here. F. E. Dibley 
is president, E. A. Wilson and C. G. Rei 
necke, vice-presidents and M. A. Baldwin, 
treasurer. 


Missouri 
Kansas City—The American Trust Com- 
pany has been organized here with a capital 
of $2,000,000 and surplus of $500,000. Mr. 
H. W. Richardson is vice-president and 
general manager. 








Capital. 
Gembeed Beust OO.ciiccccccscccspisesncccessse $2,000,000 
Chieamo City Bank.......ccrccccoccccsevseses 560,000 
Chicago Savings. .........cccccccccccscosecees 500,000 
Colonial Trust & Sav..........cccscceccses 600,000 
Drexel State Bank ..........ccccccccosesoess 200,000 
Drovers Trust & Sav...............0-see0s 200,000 
Englewood State Bank........ ..... ..... 200,000 
Harris Trust & Sav. Bank................ 1,250,000 
Hibernian Banking Association........ 1,500,000 
[llinois Trust & Sav. Bank........ ...... 5,000,000 
EE TIED hicisnks. nbsdcacdccdaesences 200,000 
Lake View Trust.........c...00. AS he eee 200,000 
Merchants’ Loan and Trust Co........ 3,000,000 
Metropolitan Trust & Sav, Bank....... 750,000 
WOrthern Trust Oo. .......ccccccccscesccscsce 1,500,000 
ac nai citny -, aosmabnihbebhin tte 500,000 
Pullman Loan & Trust.................0+ 300,000 
Railway Exchange Bank.................. 250,000 
SIE PEL, ccinsnsghtdhansiiosceseossnsseéecs 300,000 
South Chicago Savings..................... 200,000 
State Bank of Chicago...................... 1,500,000 
Stock Yards Savings.......... ........0-0 250,000 
TE I ID, os ccncnkccnd<cncddobacccecocce 1,200,000 
Western Trust & Savings Bank.......... 1,250,000 
We BE a vainescnsicsessaccssocessgies 200,000 


(Latest Available Statements) 


Oorreeted by Zeiler, Fairman & Co., Corn Exchange Bank Bldg. Chicago, Illinois. 
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Facilitating the Work of the Transit 
Departments 

The Executive Committee of the Clear- 
ing House Section of the American 
Bankers Association, which met recently 
at the Continental and Commercial Nation- 
al Bank in Chicago, unanimously approved 
the report of the transit managers, whose 
sessions were held in that city, to bring 
about a uniform system of letters, num- 
bers or symbols to be used on checks or 
drafts for the purpose of minimizing the 
work in transit departments. The com- 
mittee also discussed the question of week- 
ly reports of the Clearing Houses given 
out for publication, and it was the gen- 
eral sentiment that greater uniformity in 
these reports be secured. Special reports 
were also authorized to be made on the 
Zone System of handling country checks. 


Oklahoma 

Oklahoma City—The Mercantile Trust 
Company with a capital of $500,000 has been 
organized here. O. W. Mitchell is presi- 
dent, T. H. Lindley, vice-president and Leo 
Meyer, secretary and treasurer. 

Enid—The Guaranty Bond and Trust 
Company has organized here with a capital 
stock of $1,000,000. J. H. Montay is presi- 
dent, H. H. Hopple, vice-president and G. 
R. Glasgow, secretary. 


Surplus. Deyosits. Par. Bid. neh. Gan, n4 
$938,613 $17,024,240 100 170 174 147 8% 
245,216 2,778,635 100 175 180 149 10% 
112,943 4,606,239 100 145 150 122 6 
459,366 5,130,382 100 183 186 176 10% 

30,766 2,392.060 100 140 150 115 6% 
123,962 2,433,318 100 177 182 162 8% 
40,916 1,122,002 100 121 126 120 6% 
1,471,162 9,471,224 100 335 218 12% 


9811665 24,363,878 100 230 235 166 8% 


8,609,830 85,014,065 100 500 505 272 20% 


59,499 1,498,417 100 145 148 129 7% 
41,792 1,317,420 100 138 142 120 6% 
6,012,400 52,224,220 100 434 487 300 12% 
226,782 4,460,552 100 119 122 130 6% 
2,382,904 29,698,793 100 315 320 259 8% 
86,405 7,344,751 100 250 260 117 8% 
233,966 4,031,146 100 160 ... 177 8& 
33,451 1,225,461 _ ae. 60 os- 
194,357 2,790,634 100 185 190 164 6% 
89,000 1,705,682 100 146 150 145 8% 


1,782,613 22,884,551 100 357 367 219 12% 
8 


200,198 2,495,860 100 205 215 180 


1,161,140 15,838,914 100 285 310 196 10% 


148,374 10,418,320 100 150 155 112 6% 
56,122 1,175,709 100 155 160 128 8% 
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Interesting Trust Company Literature 

The National Monetary Commission has 
collected exhaustive statistical and historical 
information regarding the trust companies 
in this country. A number of the volumes 
published by the commission deal with the 
question of trust companies and State banks, 
among them being the following: Welldon’s 
Digest of State Banking Laws; Barnett’s 
State Banks and Trust Companies Since the 
Civil War; Dewey and Chaddock’s State 
Banking Before the Civil War, as well as 
the volumes of Statistics for the United 
States and Special Report from the Banks 
of the United States. 


An Exceptional Opportunity 


The Advertising Manager of a large 
Trust Company is in position to write and 
furnish with cuts, savings ads. for news- 
paper use, to a few companies not in a 
territory competing with the company he 
is connected with. 

This man has been in charge of this 
company’s advertising for nearly 5 years 
and the advertising has been most suc- 
cessful and productive of results. 

The Editor of TRUST COMPANIES believes 
this to be an excellent opportunity for a 
few companies who have not the services 
of a competent advertising man to se- 
cure savings advertising of the successful 
kind and will be glad to give the name 
and address to those interested. Address, 
EDITOR OF TRUST COMPANIES, 15 William 
St., New York City. 


At Brussels 1910 


Brussels International Exposition 


The 


(MODEL 10 VISIBLE) 








Grand Prix 


over all competitors 
At Paris 1900 (Paris International Exposition) the Smith Premier Type- 
writer (Model 4) was awarded the Grand Prix over all competitors 
The Smith Premier Typewriter Company, Syracuse, N.Y. - 
Branches Everywhere 
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90 surroughs 





TALK NO. 11 


us 





The Cashier Says:— 


“The State Bank Examiner 
made quite a record here— 
completed his summary in less 
than two days—but he uses 
the Burroughs. That makes 
the big difference. 


Why, only a few years ago 
the Examiner required fully a 
week to learn our condition. 
We used to sort of dread his 
coming— meant bother and 
night work to us—now, it is 
just a pleasant diversion. 


This Examiner is a new 
man, an ex-cashier. He 
asked for two clerks and two 
Burroughsand got busy. With 
this mechanical bookkeeper, 
in one third the time required 
by the old method of adding 
and listing figures by hand, he 
totals up all collateral, stocks, 
loans, deposits—also the blot- 
ters, registers and bill books. 
He has it down to simple 
system—the Burroughs does 
it—he surely is a Burroughs 
enthusiast. 

We keep 6 Burroughs busy here 
all the time and I've asked the 
Board for two more—I'll get them 
tool We all appreciate their value 
as money-savers. Drop a line to the 


factory and ask for their interesting 
Bank literature. Address them this 


way: 
Burroughs Adding Machine Co. 


Block, Detroit, 
Michigan, 
U.S.A. 


European 


born, London, 
W. C. England 
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REFERENCE DIRECTORY OF ATTORNEYS-AT-LAW QUALIFIED TO 
REPRESENT TRUST COMPANIES, BANKS, CORPORATIONS, 






EXECUTORS, ETC. 


UBLISHERS’ NOTICE: This directory is published each month for the 
benefit of trust companies, banks, corporations, executors, administrators, 
transfer and register agents, who require legal representation in different 


cities or localities. 


Every firm or counsellor included in this directory has been 


recommended by the representative trust companies of the city in which the firm 


or counsellor is located. 


The attorneys contained in this directory are especially 


qualified to represent trust companies’ and banks’ and mercantile interests 
throughout the country in the various legal capacities necessary. 


ARKANSAS. 
M. B. ROSE. Lawyer, 
Rooms 10 and 11 Kohn Bidg., Little Rock, 
Ark.; and No. 311 Main St., Argenta, Ark. 
Commercial, Corporation and Real Estate 
law, German and French interpreter in office. 


Notary in office. Acts as Attorney for non- 
resident corporations. All business given spe- 
cial personal attention. Refers to German 


National Bank, Little Rock, Ark.; Exchange 
National Bank, Little Rock, Ark.; State Na- 
tional Bank, Little Rock, Ark.; W. B. Worthen 
& Co., Bankers, Little Rock, Ark.; Rock City 
Lumber Co., Little Rock, Ark.; Twin City 
Bank, Argenta, Ark. 


COLORADO. 


Denver. 
ROGERS, ELLIS & JOHNSON. 
Attorneys-at-Law. 

Address, Boston Building, Denver, Col. 

Members of the firm: Henry T: togers, 
Daniel B. Ellis, Lewis B. Johnson, Pierpont 
Fuller and George A. H. Fraser. References: 
H. B. Hollins & Company, The Central Trust 
Company, The Knickerbocker Trust Company, 
New York City: Marshall Field & Co., Chi- 
cago, Ill.; The United States National Bank, 


Denver, Col. 
DELAWARE. 


Wilmington. 
SAULSBURY, PONDER & CURTIS, 
Attorneys-at-Law. 
909 Market street, Wilmington, Del. 
Counsel for: The Equitable Guarantee & 
Trust Co., The Union National Bank of Wil- 
mington. 


DISTRICT OF COLUMBIA. 


Washington. 
TUCKER, KENYON & MACFARLAND, 
Attorneys-at-Laws. 

908-10 Colorado Building, Washington, D. C. 

Members of firm: Charles Cowles Tucker, 
J. Miller Kenyon and Henry B. F. Macfar- 
land, late Commissioner of the District of 
Columbia. Attorneys for R. G. Dun and 
Company. Refer to American Surety and 
Trust Company: National Safe Deposit Sav- 
ings and Trust Company: Washington Loan 
and Trust Company; American National 
Bank and all other local banks and Trust 
Companies. 


EDWIN S. CLARKSON, 
U. S. and Foreign Patents, Trademarks and 
Copyrights. 
McGill Building, Washington, D. Cc. . 
Correspondence with attorneys solicited. 
Reference: Second National Bank. 


FLORIDA. 
Jacksonville. 
Dunean U. Fletcher. Jno. W. Dodge. 
FLETCHER & DODGE, 
Realty Building, Rooms No. 304-7. 
Represent People’s Bank and Trust Co.; 
Florida Life Insurance Co. References, any 
bank. Practice in all courts. 





FLORIDA. 


Tampa. 
EF. M. SIMONTON, 
Attorney and Counsellor-at-Law, 
Address: Tampa, Florida. 


GEORGIA. 


Atlanta. 
BROWN & RANDOLPH, 
Attorneys at Iaw. Atlanta, Ga. 
_ Corporation and Commercial Law, General 
Counsel Atlanta Savings sank ; Division 
Counsel Seaboard Air Line Railway. 


IDAHO. 


Boise. 
NEAL & KINYON, 
Counsellors-at-Laws, 
Suite 305-308, Sonna Bldg., Boise, Idaho. 
Members of firm: C. F. Neal, B. F. Neal 
and F. B. Kinyon. Refers to: Capital State 
Bank of Boise. 


ILLINOIS. 
Chicago. 
DUPEE, JUDAH, WILLARD & WOLF, 
Attorneys and Counsellors-at-Law, 
Adams Express Bldg., Chicago. 


Counsel for The Corn Exchange National 
Bank; The Northern Trust Co., of Chicago. 


INDIANA. 
Indianapolis. 


ERNEST R. KEITH, 
Counselor-at-Law. 

Law Building, Indianapolis. 
TRUST BUSINESS AND LAW OF REAL 
PROPERTY GIVEN SPECIAL 
ATTENTION. 

Refer to: Union ‘Trust Company, Indi- 


ana National Bank and Union National 
Bank, all of Indianapolis. 


KENTUCKY 
Louisville 
PERCY N. BOOTH, 
Counsellor-at-Law, 
Kenyon Building, Louisville, Kentucky. 
General Civil Practice. 
Speciality: Corporation Law. 


References ; United States Trust Com- 
pany, Fidelity Trust Company. 
LOUISIANA 


New Orleans 


JONAS, KRUTTSCHNITT & 

GOLDBERG. 

Address: Suite 1114, Hibernia Bank Bldg. 
New Orleans, La. Cable address: “Criterion.” 
Counsel for The Hibernia Bank and Trust 
Company of New Orleans. 


FARRAR, 
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MARYLAND 


Baltimore. 


GANS & HAMAN, 
Counsellors-at-Law, 
#9437-1155 Calvert Building. 
Members of firm: Edgar H. Gans, B. How- 
ard Haman, Vernon Cook, W. Calvin Ches- 
nut; associates, John P. Horsey, Charles Mar- 
kell, Jr. London, 1 Great Winchester St., E. 
Cc. Cable address, “Namah.” Refer to: In- 
ternational Trust Company, Baltimore, Md. 
SAMS & JOHNSON, 
Attorneys-at-Law, 
Baltimore, Md. 
References: First National Bank; National 
Mechanics Bank; National Bank of 3alti- 
more; Wilson, Colston & Company; N. W. 
James & Company; Robins Paper Company. 


MICHIGAN. 


Detroit 
DOUGLAS, WHITING & MURFIN, 
Attorneys and Counsellors, 

614-619 Moffat Building. 

Members of firm: Herbert Bowen, Samuel 
T. Douglas, Frederick W. Whiting, James O. 
Murfin, George B. Perry. References: Cen- 
tral Savings Bank, Union Trust Company and 
Detroit Trust Company of Detroit. 


Grand Rapids. 
CRANE & NORRIS, 

1005-9 Michigan Trust Building. Albert 
Crane—Mark Norris. Cable address—Cranest. 
Refer to National City Bank, Kent County 
Savings Bank, Michigan Trust Company. 
KNAPPEN, KLEINHANS & KNAPPEN, 

Attorneys and Counsellors, 

317 Michigan Trust Company Blidg. Mem- 
bers of firm: Loyal E. Knappen, Jacob Klein- 
hans,. Stuart E Knappen. Cable address, 
“Knaphans.”’ 

Counsel for: Fourth National Bank, 
Rapids Railway Company. 


BOWEN, 


Grand 


Port Huron. 


MOORE, BROWN, MILLER & LADD, 
Attorneys and Counsellors, 
25-27-29 White Building. 
Members of firm: George G. Moore, Fred- 
erick B. Brown, Norman I. Miller and Sanford 
W. Ladd. References: First National Ex- 
change Bank, Commercial Bank. 


MISSISSIPPI. 
Rosedale. 
CHARLES SCOTT, WOODS & 
SOMERVILLE. 
Attorneys-at-Law. 


Rosedale & Cleveland, Bolivar 
Miss., Rosedale, Mississippi. 


MISSOURI. 
St. Louis. 
BRYAN & CHRISTIE, 
Attorneys and Counsellors-at-Law. 


Commonwealth Trust Blidg., St. Louis, Mo. 
Counsel for Commonwealth Trust Company, 
St. Louis, Mo. 


County, 


NEW YORK 
New York City 
CHARLES W. GERSTENBERG, 
Counsellor-at-Law. 
160 Broadway, New York. 
Corporation and Surrogate Law and Prac- 
tice. 


OHIO. 


Cleveland. 


WHITE, JOHNSON, McCASLIN & CAN- 
NON, 
Attorneys-at-Law, 

1416-1421 Williamson Building. 

Refer to: First National Bank, Cleveland; 
Market National Bank, Cleveland; The Citi- 
zens’ Savings and Trust Company, Cleveland ; 
The Guardian Savings and Trust Company, 
Cleveland. 


Cincinnati 

BETTMAN & HUNT, 

Address: First National Bank Bldg., Cin- 
cinnati. Firm members: Edward P. Mouli- 
nier, Alfred Bettman, Graham P. Hunt. Re- 
fer to: Fifth-Third National Bank of Cin- 
cinnati, The Union Savings Bank and Trust 
Company of Cincinnati, and Deloitte, Plen- 
der, Griffith & Co., accountants, New York, 
London and Cincinnati. 


MOULINIER, 


OKLAHOMA. 


Lawton. 

HAMMONDS BROS. & CO. 

Fiduciary and Legal Business. 
A. E, Hammonds, General Counsel. 
Citizens Bldg., Lawton, Okla. 
Refer to: Citizen’s Bank, Lawton, 
State National Bank, Shawnee, Okla. ; 
nee National Bank, Shawnee, Okla.; 
National Bank, Shawnee, Okla.; 
National Bank, Shawnee, Okla.; 

Commerce, Shawnee, Okla. 


OREGON 


Portland 


A, R. WOLLENBERG, 
Attorney and Counselor-at-law. 
413-14 Fenton Building. 


General practice, collections, corporation 
and trust business, given special attention. 
Refer American Bank & Trust Co. 


Okla. ; 
Shaw- 

First 
Oklahoma 
Bank of 


PENNSYLVANIA. 


Allentown 
MARCUS S. HOTTENSTEIN, 
Attorney-at-Law. 
Commonwealth Building, Allentown, Pa. 
Also Member of Philadelphia Bar. Attention 
given to Legal and Fiduciary Business in East- 
ern and Central Pennsylvania. Refers to Mer- 
chants National Bank, or any other Bank or 
any Trust Company in Allentown, Pa. 


Johnstown. 


CHARLES C. GREER, 
Attorney-at-Law. 


References: Johnstown Trust Company and 
First National Bank. 


Pittsburg 
GEO. M. & M. J. HOSACK. 
Attorneys-at-Law, 
Park Building. 
Law. General Practice 
and Federal Courts. 
Special attention given to adjustment of 
taxes of corporations in the office of the Audi- 
tor-General at Harrisburg. References: Col- 
onial Trust Company and The Safe Deposit & 
Trust Company. 


Corporation in State 














RHODE ISLAND. 


Providence. 
VINCENT, BOSS & BARNEFIELD, 
Counsellors-at-Law. 
Address: 49 Custom . Street, Providence, 


Members of firm: Walter B. Vincent, Henry 
M. Boss, Jr., Ralph T. Barnefield. General 
Practice, Corporation and Commercial Law. 


VIRGINIA. 
Newport News. 
GEO. N. WISE, 
Attorney-at-Law, Newport News, Va. 


References: Newport News National Bank, 
Schmelz Brothers, Bankers. 











Norfolk. 
JEFFRIES, WOLCOTT & WOLCOTT, 
John L. Jeffries, 


Harry K. Wolcott, Edward W. Wolcott. 
Attorneys and Counsellors-at-Law, Atlantic 
Trust Building, Norfolk, Va. 
General Practice. Collections. Depositions 
before Gilmer T. Elliott, Notary Public and 
Commissioner of Deeds for N. Y., N. C. and 
Ohio. Norfolk References: Nat. Bank of Com- 
merce, Atlantic Trust Deposit Co., and any 
pom Trust Company, Judge or Business 

ouse. 





Richmond. 
H. W. GOODWYN, 


Attorney and Counsellor-at-Law. 

Careful attention to all kinds of legal busi- 
ness. A thoroughly equipped collection de- 
partment. Refers to all judges, clerks and 
ministerial officers of the Courts of _ Richmond 
and vicinity, State and Federal; all Banks and 
reputable business firms of Richmond. Refer- 
ences: in all important commercial centers in 
the United States on application. 


CANADA. 


Toronto. 
BLAKE, LASH, ANGLIN & CASSELS, 


Barristers, Solicitors, etc. 


Canadian Bank of Commerce Bldg., Corner 
King and Jordan Sts., Toronto. 
Members of firm: S. H. Blake, K. C.; Z. A. 
Lash, K. C.; W. H. Blake, K. C.; A. W. Ang- 
lin, K. C.; T. D. Law, Walter Gow, Miller 
Lash, Glyn Osler, R. C. H. Cassels, George 
H. Cassels, J. F. Lash. Solicitors for: Na- 
tional Trust Company, Ltd., Canadian Bank 
of Commerce, ete. Cable address, “Blakes,” 
Toronto. 


BICKNELL, BAIN, STRATHY & Mac- 
KELCAN, 


Barristers, Solicitors, etc. 


Ninth Floor Lumsden Building. 
Cor. Wellington St. & Leader Lane, Toronto. 
Members of firm: James Bicknell, K. C.; 
Alfred Bicknell, James W. Bain, K. C.; Gerard 
B. Strathy, Fred R. MacKelcan, M. L. Gordon, 
T. W. Lawson. 


General Solicitors for Imperial Bank of 
Canada. Counsel for Canadian Bankers Asso- 
ciation. Cable address, “Bicknell, Toronto.” 
Codes A. B. C. 5 ED. Liebers and Western 
Union. References: Imperial Bank of Canada, 
Toronto, Ontario; Central Trust Company of 
New York; Commercial Trust Company, Phila- 
delphia. 





TRUST COMPANIES 481 


MALONE, MALONE & LONG, 


Barristers, Solicitors, Notaries, Conveyancers. 
Toronto General Trust Bldgs., corner Yonge 
and Colburne Sts., Toronto, Can. 

Members of firm: E. T. Malone, K. C.; A. 
L. Malone, E. G. Long. 

Solicitors for the Toronto General Trusts 
Corporation, The Central Canada Loan & 
Savings Company, The Imperial Life Insur- 
ance Company of Canada, The Provident In- 
vestment Company. 


Montreal 


McGIBBON, CASGRAIN, MITCHELL 
& WELDON. 


CASGRAIN, MITCHELL, McDOUGALL 
& CREELMAN. 


Canada Life Bldg., Montreal, Can. 

Members of firm: Th. Chase-Casgrain, K. C., 
Victor E. Mitchell, K. C., A. Chase-Casgrain, 
Joseph W. Weldon, Errol M. McDougall, 
J. J. Creelman. 

Cable address, “‘Montgibb.”’ 

Counsel for The Royal Trust Company, Na- 
tional Trust Company, The Royal Bank of 
Canada, Pullman Company, American Loco- 
motive Company, United Shoe Machinery Com- 
pany, - mane Consolidated Rubber Company, 
simited. 








NOVA SCOTIA. 


Halifax, 
T..?. Toe, =. C. 
3arrister, Solicitor, Notary, etc. 
Herald Building, Halifax, Nova Scotia, Can. 


Solicitor for The Canadian Bank of Com- 
merce. 


MANITOBA. 
Winnipeg. 


CAMPBELL, PITBLADO, HOSKIN & 
GRUNDY. 
CAMPBELL, PITBLADO, GRUNDY & 
BENNEST. 
Barristers, etc. 

Firm members: Hon. Colin H. Campbell, K. 
Cc. (Attorney General of Manitoba); Isaac Pit- 
blado, LL. B.; A. Erskine Hoskin, B. C. L.; 
H. P. Grundy; E. H. Bennest. 

Address: Bank of Hamilton Chambers, Win- 
nipeg, Man. Cable address: “Camfords.”’ 

Solicitors for Toronto General Trust Cor- 
poration, Bank of Hamilton, Mutual Life As- 
surance Company, Landed Banking & Loan 
Company, etc. 

Commercial and Company Law a specialty. 


NORTHWEST TERRITORY. 


Calgary 
LOUGHEED & BENNETT, 


Barristers, Solicitors, Advocates, etc 

Firm: Hon. J. A. Lougheed, K. C.; R. B. 
Bennett, LL. B.; H. A. Allison, LL. B. 

Cables: Lougheed, Calgary. 

Solicitors for: Bank of Montreal, Canadian 
Bank of Commerce, Bank of Nova Scotia, 
Merchants Bank of Canada, Canadian Pacific 
Railway, Irrigation and British Columbia Land 
Department, R. G. Dun & Company, Royal 
Trust Company, Union Trust Company, Hud- 
son’s Bay Company, Bell Telephone Company 
of Canada, Massey Harris Company. 








SE SIRES 



















































































































































































































































































































































































































































































482 TRUST COMPANIES 


SPECIAL DIRECTORY OF COLLECTION BANKS AND TRUST 
COMPANIES 


NOTICE—The banks and trust companies in this list have exceptional facilities for col- 
lections in their respective cities. 


ALABAMA 


Birmingham Birmingham Trust and Savings Co.—Capital $500,000. Surplus 
$300,000. Arthur W. Smith, President ; Tom O. Smith, Vice-Presi- 
dent; Wm. H. Manly, Cashier. The very best facilities for hand- 
ling collections. 

Mobile City Bank and Trust Company.—Capital $500,000. Surplus and 
Undivided Profits over $400,000. E. J. Buck, President; Geo. 
A. Tonsmeire, Cashier. 


CALIFORNIA 


Pasadena The First National Bank—Capital $100,000. Surplus and Profit 


$160,000. Ernest H. May, President; A. E. Edwards, Cashier 
Special facilities for collections. 


CONNECTICUT 


Bridgeport The City National Bank — Capital $250,000. Surplus and Profits 
$320,000. Frank Miller, President; Charles E. Hough, Cashier ; 
H. B. Terrill, Asst. Cashier. Collections receive special attention 
and made on favorable terms. 


GEORGIA 


RIE iis cncteccascateoks The National Bank of Augusta—Capital $250,000. Surplus $50,000, 
Undivided profits $125,000. L.C. Hayne, President; F. G. Ford. 
Cashier. Correspondence solicited. 


IDAHO 


The Boise City National Bank.—Capital $100,000.00. Surplus and 
profits, $175,000.00. U.S. Depositary. F.R. Coffin, President, and 
J. E. Clinton, Jr., Cashier. 


INDIANA 


The First National Bank of Fort Wayne—Organized 1863. Capital 
$500,000. Surplus $200,000. Officers: J. H. Bass, President; C. H. 
Worden, 1st Vice-President; H. A. Keplinger, 2nd Vice-President ; 
H. R. Freeman, Cashier; J. H. Orr, Ass’t Cashier. Special attention 
given to collections. 


KENTUCKY 


Louisville National Bank of Commerce of Louisville, Ky., with ample capital 
and surplus, and unparalleled advantages for collecting over the 
Ohio valley, tenders its services to the bankers of the country. 
Samuel Cassedy, President. 


MARYLAND 


Baltimore First National Bank—Capital $1,000,000. Surplus and Profits 
$550,000. Deposits $6,500,000. H. B. Wilcox, President; Wm. S. 
Hammond, Cashier. Send us your Maryland business if you want 
prompt and satisfactory service on reasonable terms. 

Cumberland The First National Bank—Capital $100,000. Surplus and undivided 
profits $175,000. Robert Shriver, President; J. L. Griffith, Cashier. 
Collections promptly made and accounted for. 


MASSACHUSETTS 


Boston’ The Eliot National Bank—Capital $1,000,000. Surplus and profits 
$1,000,000. Harry L. Burrage, President; Garrard Comly, Vire- 
President. 

Springfield The Third National Bank—Capital and Surplus $1,100,000. For quick 


service on collections in Western Massachusetts, send to us. Iow 
rates and best service guaranteed. 
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MEXICO 


City of Mexico........... United States and Mexican Trust Company (apartado 2264) Mex- ie 
ico, D. F. A. E. Stilwell, President ; S. W. Rider, Manager Mexico 
City office. 


i 

i 

- 
MICHIGAN ; 
Battle Creek................ The Old National Bank.—Capital $150,000. Surplus and profits ; 
$57,378. Deposits $2,340,000. Edwin C. Nichols, President. L. 


J. Karcher, Cashier. } 
Seer The Péople’s State Bank.—Capital and surplus, $3,000,000.00. Geo, 

H. Russel, President; Austin E. Wing, Cashier; H. P. Bergman; 

Cashier Savings Department. : 
Grand Rapids............. fhe Grand Rapids National Bank.— United States Depuwsitary. : 


Capital $500,000. Surplus and profits $149,000. President. 
Dudley E. Waters. Cashier, Frank M. Davis. 


MISSOURI 


Bameas City...is...00i Commerce Trust Company—Capital $1,000,000. Undivided profits i 
$150,000.00. W. T. Kemper, President; H. C. Schwitzgebel, Secre- ' 
tary; Richard C. Menefee, Treasurer; J.C. Simpson, Ass’t Sec’y. 

Collections promptly made and remitted for. Write us for terms. i 


NEW JERSEY 


PI csi iscscacconseenil First National Bank.—Capital and Surplus $1,100,000. Collections 
a specialty and remitted foron day of payment. E. T. Bell, 
President ; John Reynolds, Vice-Pres., W. W. Smith, Cashier, F. D- ' 
Bogert, Asst. Cashier. ' 


NEW YORK 
























Binghamton................First National Bank.—Capital $400,000. Surplus $300,000. Presi- 
dent, W. G. Phelps; Cashier, A. J. Parsons. 
Buffalo...... visssceeeeeeeeees THE Peoples Bank. — Capita! $396,000.00. Surplus and Profits 





$350,000.00. Deposits $5,000,000.00. A. D. Bissell, President ; 

E. J. Newell, Cashier. Send us your Buffalo collections and you 

will receive prompt returns at low rates. ‘ 
PUNE 5.5 ssi <1 ccc ser8 Commercial National Kank of Syracuse.—Capital $500,000. Sur- 
plus and undivided profits $257,698. H.S. Holden, President; 
Anthony Lamb, Cashier. Designated Reserve Depository for Trust 
Companies of New York State. 


OHIO 


Cincinnati...... .....The Union Savings Bank and Trust Company—Capital $500,000 } 
Surplus $2,000,000. J. G. Schmidlapp, President; A. B. Vorheis ‘ 
Vice-President; R. A. Koehler, Secretary and Treasurer; Edgar ' 
Stark, Trust Officer. 

ee one ae The Capital Trust Company.—Capital $400,000. W. D. Gilbert, | 






















President; A. W. Mackenzie, Secretary-Treasurer. Invites Central 
Ohio busiuess. 

MOG 55 5. oi .0ss secon The Second National Bank.— Capital $100,000.00. Surplus and 
profits $232,121.92. Charles E. Heiser, President; George P. 
Sohngen, Vice President; John E. Heiser, Cashier. Collections a 
specialty. 

Springfield............. ..... The First National Bank.—Capital $400,000. Surplus and profits, 
$250,000. Oscar F. Martin, President; George W. Winger, Cashier. 
All business entrusted to us will receive prompt and careful atten- 

: tion. 
MRicss.css<soecnccnarueaseall The Ohio Savings Bank and Trust Co.—Capital $600,000. Surplus 
$300,000. Jas. J. Robison, President. 


PENNSYLVANIA 


SIN 5 <ccnrencncntsuccettel Beaver Trust Co.—Capital $300,000. Surplus $50,000. Offers special 
collection facilities. Jesse R. Leonard, President; Charles M. 
Hughes, Vice-President; F. G. Bruce, Treasurer. 


E. H. Cady, Cashier. 
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REORTUIAER «5:000.00005000080 First National Bank.— Capital $100,000. Surplus and undivided 
profits, $466,000. Collections have the personal attention ot an 
officer of the bank. We remit on day of payment. 

RNG oi iccesnssntsscs The Farmers Trust Company—]. W. B. Bausman, President; C. 
A. Fon Dermith, Treasurer. We solicit accounts of Banks, Trust 
Companies, Merchants and Corporations. 

Philadelphia......... ......Farmers & Mechanics National Bank—Organized 1807. Capital $2,- 
000,000. Surplus $1,300,000. Deposits $15,000,000. Active and 
reserve accounts of Trust Companies and Banks invited. Howard 
W. Lewis, President; H. B. Bartow, Cashier. 

IG ios cecsinnss ce The Bank of Pittsburg N. A.—Oldest Bank in the United States west 
of the Alleghany mountains. Correspondents in all the important 
cities in the United States and hundreds of direct connections in 
Western Pennsylvania and contiguous territory. 

ea ercnrr The Farmers National Bank.—C. K.Whitner, President; W. L.Davis, 
Cashier. We make a specialty of prompt presentation and prompt 
returns of all items entrusted to our care. 

Rails s<nssnednnaeninianl York Trust Co.—Capital, $250,000. Surplus $60,000. W. H. Lanius 

President; Smyser Williams, Vice President; Ellis S. Lewis, Treas- 

urer. Transacts a general banking, trust and real estate business. 


RHODE ISLAND 


; : PUOTIGENCE:. ......0200.<005 Atlantic National Bank—Capital $225,000. Surplus $112,000. Deposits 
three million. Direct connections with all towns in Rhode 
Island. 





TENNESSEE 


I i iiicctinsinessaseds Union and Planters Bank and Trust Co.—Capital and surplus 
$1,650,000. S. P. Read, President; J. D. McDowell, Cashier. Collec- 
tions a specialty. 


= nema bs iscipe mipdh alta Bae Me, 


TEXAS 


NI cdi ccanisstsnswaseenee Dallas Trust and Savings Bank-—-Capital $200,000; undivided profits 
$110,000; stockholders’ liability $200,000. H.A. Kahler, President; 
Robert S. Green, Secretary. Special collection facilities. 

IN, ceciyvnnivivantabaneel Guaranty Trust and Banking Company—Capital $300,000. Special 

3) facilities for handling business in West Texas, New Mexico, Arizona 

and the Republic of Mexico. 


VIRGINIA 


Richmond................... Mer. hants National Bank—Capital $200,000. Surplus and Profits 
$804,555. John P. Branch, President; Thomas B. McAdams, 
Cashier. Has best facilities for handling items in the Virginias and 
Carolinas. 





WASHINGTON 


a || I aioe: reecacassnsants The Old National Bank.—Capital $1,000,000. D. W.Twohy, Presi- 
i dent; W. D. Vincent, Cashier. We know your wants and want your 
| business. 
} Seattle...... aideduikacsaniel Northwest Trust and Safe Deposit Co.—Capital 70,000 
) E. Shorrock, President and Manager; Alexander Myers, Secretary 
| and Treasurer. Special facilities for collections. 
I ccciede ... Pacific National nk.—Capital $300,000. Surplus and Profits 
$150,000. R. L. M’Cormick, President; W. M. Ladd, Vice-Presi- 
dent ; C. H. Hyde, Vice-President; L. J. Pentecost, Vice-President, 
Stephen Appleby, Cashier; A. A. Miller, Asst. Cashier. 


WISCONSIN 


Milwaukee..............00 Milwaukee National Bank of Wisconsin.—Capital $450,000. Surplus 
$100,000. George W. Strohmeyer, President; W. F. Filter, Cashier. 
Invites your business upon liberal terms and guarantee of prompt 
service, Correspordence invited. 



































Collingwood 
Copper Cliff 
Creemore 
Dorchester 


IN ss csnascextsanseins 
ONTARIO 

Toronto (9 offices) Elmvale 
Allandale Galt 

Barrie Gananoque 
Berlin Hastings 
Bradtord Havelock 
Brantford Keene 
Brockville Kingston 
Burford London (3 offices) 
Cardinal Millbrook 
Cobourg Newmarket 
Colborne Oakville 
Coldwater Oil Springs 


Omemee 
Parry Sound 
Peterboro 
Petrolia 


TORONTO 


The Bank of Toronto.—Capital 
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BRANCHES 
Port Hope 


Preston 


St. Catharines 


Sarnia 
Shelburne 
Stayner 
Sudbury 


Thornbury 
Wallaceburg 


Waterloo 
Welland 
Wyoming 


Alberta 


Calgary 


Lethbridge 


$4,000,000. Reserve $4,750,000 


SASKATCHEWAN QUEBEC 

Langenburg Montreal 

Wolseley (3 offices) 

Yorkton Maisonneuve 

Elstow Point St. Charles 

Kennedy Gaspe 

Glenavon St. Lambert 

Montmartre 

Nipling 

Churchbridge Manitoba 

Bredenbury Winnipeg 

‘Vibank Benito 

Cartwright 
British Pilot Mound 
Columbia 


Portage la Prairie 
Rossburn 
Swan River 


Vancouver 
New Westminster 


The collection of commercial bills receives prompt attention. 



























Beacon 
Boston 
Columb 













Exchan 


Liberty 






West St. Louis Trust Co........ 
Corrected by A. G. Edwards & Sons, 410-412 Olive St., St. Louis, 


Dorchester 


EE ETI BIO cc ccicccccsciiensisses 


Lincoln Trust Company 
Mattapan Deposit and Trust Co 
New England Trust Co..................... 
Old Colony Trust Co............ 
Paul Revere 


We have a complete list of correspondents throughout Canada. 





ST. LOUIS TRUST COMPANIES 


(Latest Available Statements) 


Surplus and 


NAME Capital 
American Trust Co............ $1,000,000 
ee re 1,000,000 
Broadway Saving & TrustCo... 100,000 
Commonwealth Trust Co. ...... 2,000,000 
Farmers & Merchants TrustCo.. 100,000 
Jefferson Gravois Trust Co .... 100,000 
Mercantile Trust........ ...... 8,000,000 
Mississippi Valley Trust....... 3,000,000 
8t. Louis Union Trust......... 5,000,000 
Title Guaranty and Trust...... 2,500,000 
Trust Co.of 8t. Louis Co....... 132,300 


100,000 


and 1 Wall St., New York. 














Undivided Par Bk. 
Profits Deposits Value Div. Value. Bid. Asked 
$55,327 $2,182,018 $100 105 —- —- 
826,764 — 100 16% 183 210 214 
36,971 666,585 100 8% 136 145 160 
457,928 4,063,136 100 6% 122 102 103 
25,780 518,390 100 125 100 110 
7,739 357,849 100 107 110 120 
6,663,860 22,619,276 100 18% 322 3381, 340 
5,628,578 16,536,444 100 16% 288 296 300 
6,848,591 22,388,938 100 16% 237 430 433 
160,488 coveneienatsnitsiainianies 100 4% 106 78 80 
140,574 319,920 50 12% 103 190% 200% 
17,003 407,933 100 4% 117 120 130 





CONDITION OF BOSTON TRUST COMPANIES 


(Latest Available Statements) 


ENE IOS GOO aisinus cacsiscscvecdeveeasen sed 
Bay State Trust Co..............-ss00. 


EMD cil vishal chinbdgasaabphtsde oth 
Safe Deposit and Trust Co.......... 
i I siirad desc clcabnagnnardonaciapses 


BO -ccccccccccccccccccccccscccccscecccsccsecece 


Capital 


500,000 
600,000 
1,000,000 
100,000 
1,000,000 
200,000 
250,000 


. 1,000,000 


1,000,000 
200.000 
200,000 
100,000 

1.000,000 

2.500,000 
200,000 
200,000 

1,000,000 
200,000 


Surplus and 
Undivided 
Profits 
$2,111,199 
603,753 
497,100 
2,804,560 
29,268 
785,835 
40,341 
37,678 
407,777 
4,372,079 
109,551 
104,731 
121,917 
2,418,193 
10,765,345 
23,978 
177,260 
1,338,925 
810,959 


Deposits Par Bid Asked 
$14,781,080 100 325 350 
6,211,289 106 * me 
7,445,058 100 200 210 
12,677,266 100 ¢ eats 
495,593 100 120 a 
11,966,676 100 200 210 


1,463,817 100 


102%% 105 
1,147,360 100 ta 


5,507,453 100 138 143 
12,152,609 100 e 
2,385,743 100 135 
803,953 100 ca 
1,351,204 100 200 
21,119,930 100 = slik 
63,897,176 100 690 700 


433,022 100 


2,570,096 100 200 
13,119.096 100 * 
5,037,099 100 * 


*Stock can only be bought and sold through Board of Directors. 
Corrected by E. V. Henderson, 35 Congress St., Boston, Mass. 


smug oo 










TRUST COMPANIES 


Condition of Greater New York Trust Companies 


Broadway 


Brooklyn Trust Co 


Carnegie 
Central 
Citizens- 


Farmers’ Loan & Trust 


Fidelity 
Flatbush 
Franklin 


Guaranty 
Guardian 
Hamilton 


Home Trust Co............ 


Hudson Tr 
Kings County 


Knickerbocker Trust 
Lawyers’ Title Insurance & 


Long Island Loan & Trust 


Madison 
Manhattan 
Mercantile 
Metropolitan 
Mutual Alliance 
Nassau 


Queens County 


Savoy Trust Co............ 


Standard 


Title Guarantee & Trust 
Trust Co. of America 


Union 


U.8. Mtge. & Trust 


United States 
Washington 
Windsor 


Capital. 
$1,250,000 
3,000,000 
700,000 
1,000,000 
1,500,000 
3,000,000 
500,000 
1,000,000 
500,000 
1,000,000 
3,000,000 
1,000,000 
750,000 
300,000 
1,500,000 
500,000 
5,000,000 
500,000 
500,000 
750,000 
500,000 
500,000 
3,181,000 
4,000,000 
1,000,000 
1,000,000 
1,000,000 
1,000,000 
2,000,000 
2,000,000 
700,000 
600,000 
1,000,000 
3,000,000 
1,000,000 
600,000 
500,000 
1,000,000 
4,375,000 
2,000,000 
1,000,000 
2,000,000 
2,000,000 
500,000 
1,000,000 


Surplus 
and Profits. 
$897,200 
6,645,700 
433,000 
2,366,300 
737,500 
16,124,300 
172,100 
1,636,100 
203,000 
1,167,500 
11,113,700 
6,031,200 
986,800 
289,300 
938,600 
824,200 
21,512,500 
520,000 
1,068,200 
331,100 
712,000 
2,072,100 
5,738,100 
6,237,000 
580,800 
2,070,300 
846,700 
2,207,200 
7,283,200 
7,960,500 
403,700 
$25,400 
£.194,200 
11,085,100 
1,662,300 
179.200 
84,000 
1.389.600 
10,734,700 
6,584,700 
7.746.500 
4,460,200 
14,079,400 
1,288,000 
509,000 


Corrected by L. A. Norton, 25 Broad St., N. Y. City. 


Aggregate 
Deposits 


June 30, 1910 


$14,178,800 
67.903,800 
4,432,700 
16,977,900 
8,896,700 
83,088,700 
1,634,700 
13,036,500 
4,927,100 
19,294,800 
32,340,500 
114,356,900 
6,467,100 
4,342,000 
11,754,000 
7,494,500 
107,568,200 
3,568,600 
7,007,500 
2.412,400 
3,567,800 
14,476,300 
32,443,500 
13,718,900 
10,675,700 
8,299,900 
6,686,100 
15,128,200 
48,500,300 
24.620.100 
8,429,700 
5,925,300 
36,460,500 
37,922,900 
20,381,100 
1,904,400 
1,703,900 
13,295,600 
24,039,000 
24,199,900 
56.843.500 
38,802,100 
62,250,900 
9,984,400 
6,840,100 


* Not including extra dividend. 


Par. 


100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


Bid. 


315 
625 
140 
420 
110 
1010 
125 
280 
115 
300 
460 
1625 
215 
205 


300 
790 
160 
270 
103 
150 
505 
290 
252 
125 
300 


375 
675 


128 
160 
1100 
610 
300 
115 
90 
400 
500 
323 
1275 
475 
1170 
375 
115 


Ask. 


325 
640 
145 
430 
115 
1025 
135 
290 
120 
310 
470 
1675 
225 
220 
210 
800 
170 
280 
110 
160 
300 
258 
135 
310 
210 
400 
715 
490 
135 
175 
635 
315 
125 
100 
420 
510 
330 
1300 
485 
1190 
400 
130 


Div. 
8 

16 

6 

20 


be] 
*36 
5 

8 
10 
24 
50 
6 


8 
8 


32 
12 
6 
16 
12 
12 


12 
12 








TRUST COMPANIES 


(Latest Available Statements) 


Authorized 
Capital, 
RAR G TONG OO a cccetnsevistinbinckistaeereaend $ 200,000 
RIES TNE SAO. i: sc cnadshinmernncabiaibiasares 125,000 
Central Trust and Savings....................- 750,000 
CIEE: UNI IO). inn secndsdbednaenbslesadciene.cobses 200,000 
COUR THUR 2... os. aucihiititasecdubinnninh<neces 250,000 


Columbia Ave. Sav.Fund, Safe Dep. T.&'T. 500,000 
Commonwealth Title Insurance & Trust..1,000,000 


OIE PMO D, 6sncossausnausbtndoncdsctacecced 1,000,000 
Continental Title & Trust Co.................. 1,000,000 
Empire Title & Trust Co....................000 500,000 
RTOS ROOD OO, . .conipinsiescecssaboscasosencs 1,000,000 
Excelsior Trust and Saving Fund.,........... 300,000 
WOITMORNS TERRE OO oi cccccsivcccacccnsesse sane 500,000 
OE SE SD asi iicecnteadiliducgdatimectabees 200,000 
I NI i 2,000,000 
Finance Co. of Pennsylvania ist pref...... 1,707,100 
Finance Co. of Pennsylvania 2nd pref.....1,786,100 


First Mortgage Guarantee & Trust Co..... 1,000,000 
Frankford Real Estate, Trust & Safe Dep. 125,000 


ITA EOGE © Oi... ciscandedicirntacnsiesiaeened 400,000 
German American Title & Trust Co......... 500,000 
dg. Se Le ret eine 600,000 
Girard Ave. Tithe &. TEUKG: aisciicccccsecccccas 200,000 
NI SING TI og fe. chtislicsuatiahedsodeviesetic 2,500,000 
Guarantee Trust and Safe Deposit..........1,060,000 
PEMORESCOMY EUS OO... oencescacdaccanqevencécoocses 500,000 
PLOMMOSOULS THUGE OO. 5... icceccscccccsoccseces 125,000 
[ndustrial Trust, Title and Savings......... 500,000 
[ntegrity Title Ins., Trust & Safe Dep...... 500,000 
Independence Trust Co.............0..csseveeees 2,000,000 
PePMMEMRNO TOMAS OD... cccsascecssncssdosaee 150,000 
BMG THO BS BEURS OO carve ccccccscocctsssvsspan 2,000,000 
I A si: cloncinucchpdpsteabnsacedul maces 500,000 
Oe Se eer 250,000 
Market St. Title & Trust Co................... 250,000 
PMO TBE OG sou ceicccucccsccccasecassexc 500,000 
Mortgage Trust Co.of Pennsylvania....... 500,000 
PROUD TUN CI asin ccciccactenncdt¥uncs -beas-ces 750,000 
ee eee eee 500,000 
North Philadetphia Trust...... ............... 150,000 
Northwestern Trust Co.........cccccccccosccces 150,000 
RII NIE EON iio d, canetsnckasicationaboannas 150,000 
Penn.Co. for Ins. on Lives & Grant. Annu.2,000,000 
SN EN a i ciliciiasspansnicninindnapniliciinms 750,000 


Philadelphia Mortgage and Trust Co...... 1,000,000 
Philadelphia Trust,Safe Dep. & Ins. Co.1,000,000 
Provident Life & Trust Co. of Phila...... 1,000,000 
Real Estate Trust Co., Com................0.. 1,445,200 
Real Estate Trust Co., Pfd..................50625 

Real Estate Title Insurance & Trust Co...1,000,000 
EE UN foil cckisacncsadbbiiebienvenssnnes 200,600 
MRACROMMOURS TEUSE GG, oo iicicccscccceccsccscccece 250,000 
Tacony Savings Fund, Safe Dep., T.& T. 150,000 
Tradesmen’s Trust and Savings Fund...1,000,000 


Trust Co. of North America.................... 1,000,000 
I OI, ase as nssnnngeinnowne 500,000 
Mnited Sec. Life Insurance & Trust Co...1,000,000 
Wayne Junction Trust Co ..............cecceeee 160,000 


Aen e ee ee en eeeeeeeeseeeeeseeeee ee 





Surplus and 
Undivided 
Profits. 

$ 130,063 
8,359 
459,674 
116,267 * 
272,491 
452,558 
1,405,912 
2,221,756 
“"8 661 
274,381 
98,564 
51,277 
46,398 
10,505,604 
2,040,990 
2,040,990 
397,645 
234,011 
103,124 
322,061 
793,838 
134,532 
9,707,690 
662,040 
147,706 
43,270 
862,728 
1,019,802 
690,852 
38,769 
8,470,685 
197,961 
185,735 
65,128 
87,273 
378,057 
82,023 
1,418,971 
107,820 
161,790 
66,029 
4,414,214 
115,776 
201,668 
4,187,384 
5,095,428 
263,734 
263,734 
1,083,478 
82,839 
61,674 
160,202 
217,929 
383,990 
120,752 
860,027 
68,101 
1,096,162 
429 097 


Deposits 
$418,402 
236,440 
3,636,489 
766,569 
1,128,603 
2,082,534 
5,159,904 
8,217,019 
8,714,161 
290,241 
2,989,924 
1,178,498 
760,571 
461,154 
24,212,049 
970,682 
970,682 
1,092,711 
2,200,928 
893,004 
1,962,596 
4,352,304 
746,314 
33,651,158 
5,256,149 
1,251,684 
275,574 
4,638,381 
3,597,931 
2.038,360 
848.907 
7,129.881 
1,240,888 
1,338,663 
927,230 
744,861 
127,104 
608,590 
6,253,947 
1,369,399 
1,747,377 
597,724 
19,249,527 
1,526,272 
44,055 
8,568*430 
8,879,078 
4,478,717 
4,478,717 
3,822,164 
843,388 
868,452 
782,102 
1,592,214 
2,625,207 
1,586,373 
1,039,861 
411,631 
4,042,868 
2,752,163 


CONDITION OF PHILADELPHIA TRUST COMPANIES 


Par. 


100 
50 
50 
50 
50 

100 

100 

100 
50 
50 

100 
50 

100 

100 

100 

100 

100 

100 
50 
50 
50 

100 
50 

100 

100 
50 
50 
50 
50 
50 
50 

100 

100 
25 
50 

100 

100 
50 

100 
50 
50 

100 

100 
50 

100 

100 

100 

100 

100 

100 
50 
50 

100 

100 

100 
50 

100 

100 
50 
50 


Last 
Sale. 


150 


183, 
75 
102 
151 
945 
348 
46 
2014 
1004; 
541 
11947 
125° * 
882 
112 
112 


106 
64 
841, 

260%, 
75 

930 

165 
60%; 
60 

1351, 


140 


6034 
350% 
133 
58 

33 
103 ; 

63%4 


305 
100 
112% 
1314 
545 


10017 
255%; 
66 
47% 

176 
114% 
117 
3234 
130 
116 
112 
110 


Date 
12-7-10 


12-7-10 
12-14-10 
10-26-08 
12-15-09 

11-2-10 
11-40-10 

9-28-10 

8-4-09 
12-14-10 
12-14-10 
11-16-10 

5-28-07 
12-14-10 
10-19-10 

9-2-10 


6-29-10 
11-21-10 
10-26-10 
12-22-09 
12-1-09 
11-21-10 
12-14-10 
10-26-10 
12-18-07 
11-30-10 
11-30-10 
10-19-10 
10-18-10 
11-9-10 
11-23-10 
1-26-10 
11-30-10 
12-14-10 
4-13-10 
12-14-10 
12-14-10 
9-14-10 
7-6-10 
2-1-10 
12-14-10 

12-7-10 


12-7-10 
12-14-10 
10-26-10 



















































































































































































































































































































































488 TRUST COMPANIES 


The Only Standard Trust Company Book 


The Modern 
Trust Company 


BY 


FRANKLIN BUTLER KIRKBRIDE 


Formerly Treasurer of the Pennsylvania Company for Insurances on Lives 
and Granting Annuities (Trust and Safe Deposit Co.) and 


J. E. STERRETT, C. P.A. 


Of the Firms of Dickinson, Wilmot & Sterrett, and Price, Waterhouse & Company. 
Cloth, 8vo, $2.50 net (postage 15c.) 


This is the first and only book to give a full and comprehensive 
description of the various departments of a modern trust company. 


It discusses the duties of trust company officers and the relation of 
trust companies to the banking community and the public. 


It gives in detail the most recent methods of organization and 
accounting for trust companies in their functions of banker, trustee, etc. 


It includes facsimiles or descriptions of all bookkeeping forms 
employed in the various departments—197 in all. 


It is the only convenient source of exact information and has already 
become the ‘“classic’’ on the trust company of to-day. 


Send orders for this valuable book to 


Trust Companies Publishing Association 
15 William Street, New York 








MERCANTILE 
TRUST COMPANY 


SAINT LOUIS 


Capital & Surplus, $9,500,000.00 


STATEMENT OF THE CONDITION 


OF THE 


Mercantile Trust Company 


At the Close of Business, June 30th, 1910 


RESOURCES 


Time Loans - - - 
Bonds and Stocks - - 
Real Estate (Co’s Bank Build- 

ing and Office Building ad- 

joining) - - - 
Safe Deposit Vaults - 
Overdrafts . - - 
Demand Loans - $4,568,961.35 
Cash and Sight 


xchange - 


$13,731,851.21 
7, 856,285.31 


880,000.00 
250,000.00 
3,698.92 


4,892,379.96 $9,461,341.31 
$32,183,176.75 


LIABILITIES 


Capital Stock paid in - - $3,000,000.00 
Surplus and Undivided Profits 6,578,923.53 
Unpaid Dividends - - 707.48 
Reserve Interest - 94,000.00 
Reserve Taxes’ - . - 114,490.97 


Deposits, 
Demand - $10,495,633.50 


Deposits, Time 11,899,421.27 $22,395,054.77 
$32,183,176.75 


FESTUS J. WADE, 
President 


EDWARD BUDER, 


Treasurer 


TRUST COMPANIES 


THE MERCANTILE 
NATIONAL BANK 


OF SAINT LOUIS 


Capital ‘& Surplus, $2,000,000.00 


STATEMENT OF THE CONDITION OF 


The Mercantile National Bank 


OF SAINT LOUIS 
9297 


At the Close of Business, June 30th, 1910 


RESOURCES 


Loans and Discounts - 
Overdrafts - - - - 
United States Bonds and 
Premium - ° 
United States Bonds to 
secure Circulation - 
Other Bonds - - - 
Cash and Sight Exchange - 


$4,362,375.93 
88 


51,910.69 


1,000,000.00 
743,815.30 
3,209,392,29 


$9,367,495.09 


LIABILITIES 


Capital - - 

Surplus - - 

Undivided Profits 

Cireulation - 

U. 8. Bond Account - 

Reserved for Taxes - 

Reserved for Furniture and 
Fixtures - - - 

Deposits : - - - - 


$1,500,000.00 
500,000.00 
$2,903.52 
999,400.00 
700,000.00 
24,114.25 


2,697.50 
5,608,379.82 


$9,367,495.09 


United States 
Depositary 


FESTUS J. WADE, 
President 


EDWARD BUDER, 
Cashier 





TRUST COMPANIES 


TRUST COMPANY 


BOSTON, MASS. 
Capital, $1,000,000 Surplus, $2,000,000 


HE Company now occupies its new 
banking quarters where every modern 
facility will be offered to its patrons. 

Accounts solicited. Interest paid on deposits 
subject to check. 


IF FICERS 
CHARLES E. ROGERSON, President EDWARD E. STEVENS, Asst. Tr 
JAMES LONGLEY, Vice-President. ROLAND E. CHAFEY, Asst. Treasurer. 
WILLIAM C. WILLIAMS, Vice-President. HERBERT D. HEATHFIELD, Asst. Secy. 
GEORGE E. GOODSPEED, Treasurer. FRANCIS J. BURRAGE, Asst. Secretary 
HENRY A. FENN, Secretary 
Manager Safe Deposit Department. 


easurer. 


Hawaiian Trust || | THE UNION Trust Company 


OF 
Company, Ltd. | | pirrseu RGH, PENNSYLVANIA 


Honolulu, Hawaii 


CAPITAL AND SURPLUS 
Carries on a General Trust Business; 


Invests and looks after Trust Funds; $28,000,000.00 


Collects and Remits Income; Takes 

General Charge of Personal and Real posmeapen tn Pe abot a BANKING 

Property at reasonable rates; Has Cc Y BUSINESS 

Burglar and Fire Proof Vaults for the 

safe keeping of valuables. OFFICERS 

Legally acts as Executor, Trustee, 0. McELDOWNEY tee 

Guardian, etc. : W. MELLON Vice-President 

J. M. SCHOONMAKER. .2nd Vice-President 

we pos ty HAYES Treasurer 


b>: === Secretary 
WILLIAM I. BERRYMAN....Trust Officer 


DIRECTORS 


. Converse Thomas Lynch 
A. W. Mellon 
R. B. Mellon 
Thomas Morrison 
H. C. McEldowney 
D. E, Park 
Henry Phi 


OFFICERS AND DIRECTORS 


. D. TENNEY - - President 
. H, COOKE - - Vice-President 
. R. GALT - Treasurer and Manager 


. ABRAMS - - - Secretary ail 
H. af 
. R. CARTER S. G. WILDER ames H. Lockhart William B. Schiller 


C. H. ATHERTON George E. Shaw 


Serre is 





TRUST COMPANIES 


The Mercantile Trust Company 


EQUITABLE BUILDING 


NEW YORK 


Capital ~ ~ 


Surplus and Undivided Profits (earned ) over 


DIRECTORS 


Clement A. Griscom 

Edwin Hawley 

James J. Hill 

Alvin W. Krech 

John J. McCook 

Gates W. McGarrah* 

Robert Mather 

Paul Morton* 

William C. Poillon 

George L. Rives 

J. Roosevelt Roosevelt 
*Executive Committee 


John Jacob Astor 
Paul D. Cravath* 
Thomas De Witt Cuyler 
William A. Day 
Henry W. de Forest* 
Henry C. Deming 
Chauncey M. Depew 
John F. Dryden 
Rudulph Ellis 
Edwin Gould 

George J. Gould* 


OFFICERS 


JOHN T. TERRY, Vice-President 
GUY RICHARDS, Secretary 
BETHUNE W. JONES, Asst. 


Secretary GEORGE W. 





HORACE E. DEUBLER, Auditor 


Securities held.in Trust for Individuals 
Securities held in Trust for Corporations - 


Trustee under existing Corporate Mortgages - 


$2,000,000 
$7,450,000 


Clendenin J. Ryan 
Mortimer L. Schiff* 
T. P. Shonts 

J. J. Slocum 
Valentine P. Snyder* 
Gage E. Tarbell 

John T. Terry* 
Harold B. Thorne 
Leslie D. Ward 

S. Davies Warfield 


WILLIAM C. POILLON, Vice-President 
HAROLD B. THORNE, Treasurer 
BENTON, 


Asst. Treasurer 


ISAAC MICHAELS, Trust Officer 


$14,816,895 
$799 832,912 
$1,600,000,000 


Transacts a general Banking and Trust Company business. Allows interest on daily balances. Acts 
as Executor, Administrator, Trustee, Guardian, Committee, Receiver, Transfer Agent, 


Registrar, Depositary, Fiscal Agent of Corporations, and in all other representative capacities, 





iv TRUST COMPANIES 








UPTOWN , ita , OFFICERS 
OFFICE Windsor Grust Company JOHN ALVIN YOUNG, 
resident 
wast ve is a thoroughly equipped insti- sheep oo 7 
Cm Direet tution with offices in the ee ee 
financial and in the residential GORDON WILLIS 
DOWNTOWN , M Assistant Treasure 
OFFICE districts. HERBERT P. WENIG 
Assistant Treasure 
siiaaitice Courteous and careful atten- FRANCIS U. PARIS 
° ° e ssistant Secretary 
Pe. tion given to the requirements TEN EYCK R, BEARDSLEY 
of out of town banks. Trust Officer 











CAPITAL, $4,323,000 


] he Solicits Deposits of Firms, Corporations 


and Individuals. 


R [ INTEREST ALLOWED. 


Is fully equipped to handle all 
business pertaining to a Trust 
S t a t e Company, in its Banking, Trust, 
Real Estate and Safe Deposit 


Departments. 
Company 
of 





GEORGE H. EARLE, Jr., Pres. EDW.S. BUCKLEY, Jr., Treas. 
S. F. HOUSTON, Vice-Pres. WM. R. PHILLER, Sec’y. 


JOHN A. McCARTHY, Trust Officer. 


DIRECTORS 
George H. Earle, jr. Samuel F. Houston R. Dale Benson 
Edward P. Borden William A. Patton Bayard Henry 
e e Frank C. Roberts Richard Y. Cook August B, Loeb 
Philadelph 1a James F. Sullivan J. Levering Jones John Gribbel 
Cyrus H. K. Curtis George Woodward Louis J, Kolb 
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MISSOURI 
STATE 
DEPOSITARY 







ST. LOUIS 
CITY 
DEPOSITARY 








Mississippi Valley Trust Company 


ST. LOVIS 


Condensed Statement at Close of Business June 30th, 1910 





RESOURCES 
LOANS: 


Demand ....... : a “- ‘ ‘ ; $7,555,953.26 
4, de stipe ata Sap a ee ed a balers obs wide ...... %,568,220.88 $15,124,174.14 
Bonds and Stocks 








oeuen ‘ : 9,331,666.98 
EE, ME ora. cc  Sicla od ag TOMEI Sag % nates aie mduoele be Se ee 39,758.06 
Overdrafts ete Ce ; a oS : : : a - 5,607.61 
Safety Deposit Vaults ...... Pim Re Dae ba ei ee a eae 72,000.00 
CASH AND EXCHANGE: 

at ser RIS Tals 5 GK Gone gw bc wie.d ewe oes anit ee ate .$1,595,583.49 

With Other Trust Companies and Buanks.. eu Aare . 1,949,572.23 

Checks and Other Cash Items ; f ; a hi ca a me Barn a ; $85,589.83 $4,030,745.55 







a ee ee Ss i aetna Sate onl atae we ene! ao sid , 58,296.63 


TOTAL .. $28,662,248.97 










Capital 











at ; aad eta aard vied siete S.s 6M Aas kA Oe O0 eee $3,000,000.00 
Surplus and Undivided Profits... re rari" : Ps , a 5,997,843.64 
DEPOSITS: 

Demand ‘ , at ‘ : $12,652,432.10 

Time ; : mie R ite pcaigte ‘ . 2,914,491.72 

Savings ele ‘ : cane — Se ° 4,433,207.01 $20,000,130.83 
Reserve for Interest on Savings Deposits... - 12,000.00 
Reserve for Taxes ie a 8 hae ‘ ; 3 48,747.54 


All Other Liabilities 


a ee Eee oe. a ‘ ‘ 3,526.96 
enemas RR 


| Rn ia $28,662,248.97 
DIRECTORS 










JOHN I. BEGGS, Pres’t Milwaukee Light NELSON W. McLEOD, President German 
Heat & Traction Co. Saving Institution 






WILBUR F. BOYLE, Boyle & Friest. SAUNDERS NORVELL, President Norvell- 
JAMES E. BROCK, Secretary. Shapleigh Hdw. Co 
MURRAY CARLETON, President Carleton ROBERT J. O'REILLY, M. D. 







Dry Goods Co. 









WM. D. ORTHWEIN, President Wm. D 

CHARLES CLARK. Orthwein Grain Co. 

HORATIO N. DAVIS, President Smith & HENRY W. PETERS, President Peters 
Davis Mfg. Co. Shoe Co 

JOHN D. DAVIS, Vice-President. H. CLAY PIERCE, Chairman Board Waters 

AUGUSTE B. EWING. Pierce Oil Co. 

DAVID R. FRANCIS, Francis, Bro. & Co. AUGUST SCHLAFLY, August Schlafly & 

S. E. HOFFMAN, Vice-President. Sons. 

BRECKINRIDGE JONES, President. R. H. STOCKTON, President Majestic Mfg 

WILLIAM G. LACKEY, Vice-President. : 51 Pee : 

W. J. McBRIDE, Vice-President Haskell & JULIUS S. WALSH, Chairman of the Board. 





3arker Car Co. 





ROLLA WELLS 








TRUST COMPANIES 


Capital - - $1,000,000 ASUMUES 135 BROADWAY 
Surplus & Profits, 1,500,000 dean NEW YORK CITY 


WILLARD V. KING, President 
WILLIAM H. NICHOLS, Vice-President HOWARD BAYNE, Vice-Pres. & Treas. 
LANGLEY W. WIGGIN, Secretary FRED. C. MARSTON, Asst. Secretary 
PARK TERRELL, Manager Municipal Department GEORGE E. WARREN, Trust Officer 


DIRECTORS 


JOHN D. BARRETT JOHN R. McGINLEY 
Johnson & Higgins, eee e. Manufacturer, Pittsburg, Pa. 
SAMUEL G. BAYNE _ CHARLES F. MATHEWSON 
President Seaboard National Bank Krauthoff, Harmon & Mathewson, Attorneys 
my UNION N. BETH ELL *GEO. BARCLAY MOFFAT 
President New York Telephone Co. White, Weld & Co., Bankers. 
Roser? S. BRADLEY WILLIAM H. NICHOLS 
Chairman Am. Agricultural pematce) Co. Chairman, General Chemical Co 
*FREDERICK H. EATO AUGUSTUS G. PAINE. 
Preween Am. Car and iieadey hy oO. President N Y =? ad Penn. C 
JAMES M. GLIFFORD mt New York and Penn. Co. 
Gifford, Hobbs & Beard, Attorneys. - wM. R. PETERS 
*HENRY GOLDMAN Peters, White & Co., Chemicals. 
Goldman, Sachs & > Bankers CLARENCE W. SEAMANS 
WILLIAM N. HARTE President Union Typewriter Co. 
Treas. Title neurance Company of New York. HERMANN SIELCKEN 


. B. HEPBU Jros Siele 
prediaes Guaee ational Bonk Crossman & Sielcken, Merchants. 


a *FREDERICK STRAUSS 
adel. oo 5y J. & W. Seligman & Co., Bankers 
G. HERMANN KINNICUTT ARTHUR TURNBULL 
Riese. Kinnicutt & Co., Bankers Post & Flagg, Bankers. 
THONY R. KUSER MICHAEL M. VAN BEUREN 
President South Jersey Gas, Electric & Trac. Co. Van Beuren & Jesup, Bankers 


*Member of the Executive Committee 


INDEPENDENT OF THE CONTROL OF ANY SINGLE INTEREST 


New York Life Insurance and Trust Company 


No. 52 WALL STREET, NEW YORK Chartered in 1880 


Report of the Condition June 3Oth, 1910 


RESOURCES LIABILITIES 
Bonds and mortgages : } $31,043.7 Capital stock .. Lae kd 
Stock and bond investments, viz.: Surplus, including all undivided profits 
Public Securities (book value, 
280); market value - ae 970,830.00 


3.914.899. 9% 
Preferred deposits $3,176,357.64 
; Je posits 10t ‘eferre 3.251.735 5 
Other securities (book value ; Deposi (1 preferred) . 3 1,791 4 
262.24); market value 949,557.30 Due trust companies, banks 
Loans aie e. ace .... 21,998,417.04 and bankers goDba ne nb 191,892.54 
Overdrafts , ; Secured s 48 Certificates rf deposit (not 
Real estate - , : > 545.028.89 preferred) 
Due from trust companines banks and Total deposits 
bankers ; R » 296.2 44 
Specie . ese 5.400,000.00 
Legal- tend ‘rr notes ¢ l otes of National 
banks or aati . 200,000.00 ; 
Other assets, viz Reserved for taxes 
7,170.96 Contingent account 
10,810.5 Accrued interest entered 
17,894.37 General account interest 


Other Liabilities, viz 
Life insurance 
Annuities 


Accrued interest entered ‘ 15 
Suspense account ‘ 4 
Repairs 52 Wall Street 1 


Total pbevewes ‘ 6 0.4 6 -0:> 4.000 0 Total $48,448 ,448.15 








Grants Annuities, Accepts Trusts Created by Will or otherwise. Manages Property as Agent for the owners 
Allows interest on deposits payable after ten days’ notice. Legal depository for Executors, Trustees and Money in 
Suit. Accepts only Private Trusts and Declines all Corporation or other Public Trusts. 


OFFICERS 
HENRY PARISH, President S. M. B. HOPKINS, 3d Vice-Prest. IRVING L. ROE, Asst. Secy 
WALTER KERR, Ist Vice-Prest. GEORGE M. CORNING, Secy. J. LOUIS van ZELM, Asst. Secy 
HENRY PARISH, Jr., 2d Vice-Prest. ZEGER W. van ZELM, Asst. Secy. JOHN C. VEDDER, Asst. Secy 





TRUST COMPANIES 


Fipeuity Trust (omPANY 


(INCORPORATED 1866) 


Nos. 325-331 CHESTNUT STREET t 
Nos. 43-53 SOUTH FOURTH STREET) PHILADELPHIA 


Capital $2,000,000 Surplus $9,000,000 


Pays Interest on Deposits 
Executes Trusts of Every Description 
Safes for Rent in Burglar-Proof Vaults 
Securities and Valuables Taken for Safe-Keeping 
Wills Safely Kept Without Charge 


R. ELLIS, Prest. WM. P. GEST, Vice-Prest. 
R. M. SCOTT, Treas. JOS. McMORRIS, Sec. 


THE MECHANICS’ TRUST COMPANY 


Of New Jersey 


COLLECTIONS BAYONNE, N. J. DIRECTORS: — 
CHARLES 8. NOE 
DAILY PRESENTATION BY OUR Chairman of the Board 
WILLIAM G. BESLER 
MESSENGERS JOSEPH BRADY 
ON WARREN DELANO 
LUCIUS F. DONOHOE 
STATEN ISLAND  BorouGn a CHARLES EDDY 
OF RICHMOND), NEW YORK CITY WILLIAM C. FARR 
OSCAR L. GUBELMAN 
JERSEY CITY (INCLUDING CHARLES H. HAMPTON 
GREENVILLE) JOHN W. HARDENBERGH 
ANTHONY A. LISMAN 
HOBOKEN AND BAYONNE ROBERT R. MAFFETT 
JOHN A. MIDDLETON 
EDWARD T. PERINE? 
COLLECTIONS FOR AND DE WITT VAN BUSKIRK 


ACCOUNTS OF BANKS f A GEORGE W. ao 
SOLICITED : é SHRISTIAN B. ZABRISKIE 


RECIPROCAL BALANCES ' & OFFICERS: 


i : : : DE WITT VAN BUSKIRK 
BASED ON VOLUME z re 7 President 


OF BUSINESS 4 Sie CHRISTIAN B. ZABRISKIE 
» ' ea J Vice-President 
WILLIAM R. WILDE 
Organized 1886 k —— . Treasurer 


Only Trust Company in New rasmanee ©. EARL 


Jersey that clears through : a eg THOS. J. KITTS 
the New York Clearing House = _ ae Asst. Treasurer 





TRUST COMPANIES 


THIRD ANNIVERSARY RECORD 


FIDELITY cottiny 


OF NEW YORK 


Corner Chambers Street and West Broadway 


CAPITAL, SURPLUS and UNDIVIDED PROFITS, $1,700,000 


Condensed statement at close of business, May 21, 1910 


RESOURCES. LIABILITIES. 
Investments, Market Value... ... $1, 809 15 8.18 Capital ; ‘ . $750,000.01 
Loans and Bills Purchased : 115 Surplus A 750,000.00 
Interest accrued receivable : Undivided Profits . 201,158.39 
Furniture and Fixtures .... teserve for Taxes ; 15,781. 64 


Safes and Vault : st accrued payable 46, 572 52 
Cash on hand and in Bank . 1,826 044.11 Deposits. iat bot $7 ,051,853.78 


COMPARATIVE STATEMENT. DIVIDENDS > 





First Semi-Ann 1%, Dec 

Second Semi-Ann 

re ae Third Semi-Ann 38%. De 
875.79 Extra Dividend c 

,490,158.09 


8.815 >,366.33 


ND TRUST BUSINESS INVITED 


Deposits Resources 


The Standard Trusts Company 


The Pioneer Trust Company of the Canadian Northwest 
Head office, WINNIPEG 
Branches :—SASKATOON, SASK., EDMONTON, ALTA. and VANCOUVER, B. C. 


Transacts every kind of business of a fiduciary character, and has some 400 local agents and correspondents 
throughout the Canadian Northwest. Organization complete for handling: (1) Mortgage loans, 2) Farm 
lands. (3) Collections. (4) General agency and trust business. American correspondents and Trust Companies 
— interests in the Canadian Northwest are invited to place their business through us. Terms strictly 
moderate. 


WM. HARVEY, Portage Avenue, East, 


Managing Director. WINNIPEG, MAN. 


The Continental Trust Co. 
Baltimore, Md. 


Capital = ya eg $1,350,000 
Surplus and Undivided Profits = 2,450,000 
ACCOUNTS OF BANKS AND TRUST COMPANIES RECEIVED ON LIBERAL TERMS 


DEPOSITORY FOR THE CITY OF BALTIMORE 
President, S. DAVIES WARFIELD 


CORRESPONDENCE INUITED 














TRUST COMPANIES 


THE SUCCESS OF 
“THE GUARDIAN Way” 


has far exceeded our highest anticipations. The large 
increase in business throughout our various departments 
has compelled an expansion in quarters. We are now 
occupying six floors and basement in our own twelve 
story building, each department using an entire floor. 
Truly this is the strongest evidence of 

“THE BANK THAT IS GOING FORWARD.” 


OFPPICERS 
H. P. MeIntosh, President. 
G \. GARRETSON, Ist. V.-Pres. THOS. E. MONKS, Asst. Secy 
JOHN H. FARLEY, 2n ’.-Pres J. A. MATTHEWS, Asst. Treas. 
CHAS. L. MOSHER, 3r« ’.-Pres. Ww. D. PURDON, Asst. Treas. 
R. W. JUDD, 4th V.-Pres H. C. ROBINSON, Real Est. Officer. 
A OUSE, Secretary CHAS. T. ROSE, Mer. Safe Dep. Dept 
‘er W. R. GREEN, Auditor. 
t. MEGERTH, Attorney. 


Capital and Surplus - - $2,000,000 
Deposits over - - - - 18,000,000 


aos THE GUARDIAN 
~ SAVINGS AND TRUST CO. 


GUARDIAN BUILDING . 
Cleveland, Ohio 


MANHATTAN 
TRVST 
COMPANY 


Temporary Offices 
113 BROADWAY 


WALL STREET 
CORNER NASSAV 
NEW YORK 





x TRUST COMPANIES 
ama <u aaa im a i 


ocd) 


The American Trust 
& Savings Bank 


Cor. Monroe and Clark Sts., Chicago 


Trust Department 
Bond Department 
Savings Department 


Interest allowed on reserve accounts of 
Banks and Bankers 


CAPITAL, $3,000,000.00 


The Capital Stock of this Bank is owned by the Stock- 
holders of The Continental National Bank of Chicago. 


| 
| 
| 
| 


CT coner-ereneetiisineeinentaineaiatineiiaaninaiasibaimasamasiniinia 


ESE a Te 


Wisconsin Trust Company 


CAPITAL $500,000 SURPLUS $100,000 
OFFICERS 
OLIVER C. FULLER, President GARDNER P. STICKNEY, Vice-President 
FRED C. BEST, Secretary R. L. SMITH, Assistant Secretary 


MILWAUKEE, WIS. 











Security Trust and Safe Deposit Co. 


WILMINGTON, DELAWARE 
Capital and Surplus $1,200,000 


Executes Trusts of every Description — Trans- 
acts a General Banking Business—Prompt 
Attention to Requests for Information and 
Assistance on all Matters in its Line. 






or 


OFFICERS S. W. Corner Sixth and 
BENJAMIN NIELDS, Pres. JOHN S. ROSSELL, Sec.& Trust Officer Market Sts. 
JAS. B. CLARKSON, Vice-Pres. L. SCOTT TOWNSEND; Treasurer . — ! 











TRUST COMPANIES xi 


KNICKERBOCKER 
TRUST COMPANY 


Fifth Ave. & 34th St. 60 Broadway 
Lenox Ave. & 125th St. Third Ave. & 148th St. 





Transacts a General Trust Company Business. 
Issues Letters of Credit. 
Accepts Management of Real and Personal Property, 


Collecting Income and Remitting as Directed. 
Safe Deposit Vaults At All Offices. 


CAPITAL-SURPLUS - - $8,900,000 
DEPOSITS - - - - - $33,000,000 





The Leading Trust Company of Indiana 


The Union Trust Company 


ot Indianapolis 


Capital - : - $600,000 
Surplus and Undivided Profits - $500,000 


OFFICERS 
John H, Holliday, President 
Henry Eitel, Vice-President Charles S, McBride, Secretary 
H. M. Foltz, 2d Vice-Pres. and Treas, George A. Buskirk, Probate Officer 


DIRECTORS 


A, A. Barnes I. C. Elston Volney T. Malott 
C. H. Brownell William A. Guthrie Augustus L. Mason 





T. C, Day Addison C, Harris Edward L, McKee 
| Henry Eitel John H, Holliday Samuel E. Rauh 


ALL MANNER OF TRUSTS EXECUTED 





TRUST COMPANIES 


The 


PHILADELPHIA TRUST 


Safe Deposit and Insurance Co. 


$1,000,000 
3,500,000 
All forms of business in 


which a Trust Company 
can legitimately engage 


Sa dilasanninlm 
+ | ie Meretevarne: . \' 
Es . 


Capital] - - 
Surplus - - 


OFFICERS 


THOMAS B. PROSSER 
Real Estate Officer 


WILLIAM L. DU BOIS 
President 


ROLAND L. TAYLOR 
Vice-President 
EDMUND D. SCHOLEY 
Secy. and Treas. 
SAMUEL E. CARTER 
Asst. Treasurer 


HARRY STEWART 
Asst. Real Estate Officer 
NELSON C. DENNEY 
Asst. Secretary 
T. ELLWOOD FRAME 
Asst. Secretary 


Enp TRUST COMPANY 


BROAD STREET AND SO. PENN SQUARE 


PHILADELPHIA 


Capital 
Surplus 


Acts as Executor, Adminis- 
trator, Guardian, Trustee. 
Interest allowed upon Deposits 


- $1,000,000 
$1,050,000 


GAFE Deposit Boxes for Rent, 
Storage for silverware and 
other valuables. 


Your Account is Solicited 





TRUST COMPANIES xiii 


SUUHVUNAUUOOOUGGGAOEUOUAOOOREEOUAAOOOOOEOUOOGOOOE AOA OOREEOAGAOOEGEEUUOAAOE EEUU 


Capital and Surplus, $3,000,000. 
Deposits, - - 43,000,000. 
We send all collections DIRECT to all Missis- 
sippi and Louisiana points. 
INSTRUCTIONS to your Collection Depart- 


ment to send us your items on these States 
will insure you prompt and efficient service. 


HIBERNIA BANK & TRUST CO. 
NEW ORLEANS, LA. 


= 


SU 


State Street INDUSTRIAL St (0. 
Trust Company 


CapiTaL, $3,000,000 
SurpLus, $3,000,000 


OFFICERS 


38 STATE STREET 
BOSTON, MASS. 


Out of town accounts solicited 


Special care given to out of 
town collections 


MOSES WILLIAMS, President 


ALLAN FORBES, Vice-President and Actuary 


FREDERIC J. STIMSON, Vice-President 
JOSEPH B. RUSSELL, Vice-President 
ASHTON L. CARR, Treasurer 
CHARLES F. ALLEN, Secretary 


ee a RS A 


Cyrus P. 

Arthur L. Kelley 

H. Martin Brown 

Otis Everett 

Joshua M. Addeman 
Waldo M. Place 

Ward E. Smith 
Charles H, Manchester 
H. Howard Pepper 
Frederick B. Wilcox 


President 
Vice-President 
Vice-President 
Vice-President 
Vice-President 

Treasurer 

Asst. Treasurer 
Secretary 
Asst. Secretary 
Auditor 


BOARD OF DIRECTORS 


Samuel P. Colt 
Olney T. Inman 
William R. Dupee 
Warren O. Arnold 
Richard A. Robertson 
Joshua M. Addeman 
James M. Scott 
William H, Perry 
Arthur L. Kelley 
H. Martin Brown 
George F. Baker 
George M. Thornton 
Cyrus P. Brown 
Chas. C. Harrington 
Louis H. Comstock 


Herbert N. Fenner 
J. Milton Payne 
Eben N. Littlefield 
Otis Everett 

C. Prescott Knight 
Jesse H. Metcalf 
John J. Watson, Jr. 
Charles H. Allen 
John B. Branch 
William P, Chapin 
Angus McLeod 
Ezra Dixon 
Howard O. Sturges 
Edward D. Pearce 
Englehart C. Ostby 





TRUST COMPANIES 


CHICAGO DAILY TRIBUNE, WEDNESDAY, MAY ll, 1910 


THE 


TRUST COMPANY 
OF AMERICA 


37-43 WALL STREET, NEW YORK 


COLONIAL BRANCH LONDON OFFICE 
222 Broadway, New York 95 Gresham St. London, E. C. 


Capital and Surplus, $8,000,000.00 


OFFICERS. 


OAKLEIGH THORNE, President. 
JOHN E. BORNE, Chairman Executive Com- | WILLIAM H. LEUPP, Vice-President. 
mittee. 
HEMAN DOWD, Vice-President. | a Ss SO 
FRANK L. HILTON, Secretary. EDMUND L. JUDSON, Assistant Treasurer. 
CARLETON BUNCE, Assistant Secretary. WILLIAM J. ECK, Assistant Secretary. 
JOSEPH N. BABCOCK, Trust Officer. FRANK W. BLACK, Auditor. 


JOHN G. BOSTON, Solicitor. 


en Naas ER, > ced 


REARS P OTP ET 


PEON LEI ES SATIRE 


emanate uence ee 





billets «At sackets ee 
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TRUST COMPANIES 


THE 


EQUITABLE TRUST COMPANY 


OF NEW 


15 NASSAU STREET 


CAPITAL $3,000,000 


YORK 


618 FIFTH AVENUE 


SURPLUS $10,000,000 





OFFICERS 


ALVIN W. KRECH, President 
LAWRENCE L. GILLESPIE, Vice-President 
FREDERICK W. FULLE, Vice-President 
LYMAN RHOADES, Secretary 


H. MERCER WALKER, Treasurer 
RICHARD R. HUNTER, Asst. Secretary 
HERMAN J. COOK, Asst. Treasurer 
GEORGE M. STOLL, Asst. Treasurer 


TRUSTEES 


. BF. Adams, 2nd 
- B. Alexander John F. Dryden 
arry Bronner 

. H. Broughton 

. C. Clowry 

- BRB. Coudert 
Paul D. Cravath 
W. H. Crocker 
T. DeWitt Cuyler 
William A. Day 


Edwin Gould 

T. H. Hubbard 
E. T. Jeffery 
Bradish Johnson 
Otto H. Kahn 


M. Hartley Dodge 


Prederick W. Fulle 
Lawrence L. Gillespie 


Alvin W. Krech 

L. F. Loree 

Paul Morton 

Ralph Peters 

Winslow 8S. Pierce 
Lyman Rhoades 

Vv. P. Snyder 

Wiliam H. Taylor 
Henry Rogers Winthrop 


Solicits accounts of banks, bankers and corporations upon favorable terms 


“PIONEER OF THE WEST” 


HIS _ institution offers to 
Banks, Bankers and Trust 
Companies, the advantages 

a Western 


its facilities as 


correspondent. 


q Collections on Denver and 
tributary territory are handled 
efficiently and promptly. 


RESOURCES 6 MILLIONS 
MGS cose EIR 


THO 


First National 
Bank 


of Denver, Colo. 


Organized May 10, 1865. 


Capital 
Surplus 


$1,000,000.00 
$1,000,000.00 


OFFICERS: 


D. H. Morrart, President, 
Tuos. KEE ty, Vice-Prest. 
F. G. Morrart, Cashier 
C.S. Havucuwovr, Asst. Cashier. 
J.C. Houston, Asst. Cashier. 





TRUST COMPANIES 


REPORT OF THE CONDITION 


OF THE 


FIDELITY ES, 
TRUST CO.| | Futton Trust Co. 


Newark, N. J. ___30 NASSAU STREET 
Undivided Profits $1,200,000 
Pays Interest on Deposits 


OFFICERS 
HeNry C. Sworps, President H. H. CAMMANN, Vice-Pres. 
H. W. REIGHLEY, 2d Vice-l’resident & Secretary 


RESOURCES CHARLES M. VAN KLEECK, Asst. Sec’y 
rRUSTEES 

Bonds and mortgages ........ $1,829,761.09 oer <. Groce Henry K. Eee -velt 

Stocks and Bonds (Book value) 16,040,734.25 H.W. Reighley ia waa. 

Loans on Collaterals 8,058,151.85 Charles C. Burke Robert Goelet 

Loans to Cities and Towns... 351,034.24 


Lispenard Stewart Frederic de P. Foster 
Overdrafts 106.26 Henry Lewis Morris Alfred E. Marling 


Real Estate ..... ES FOE 35,138.40 Edwin A, Cruikshank Richard H. Williams 

Cash Deposited in Banks, etc. 1,995,794.30 Charles A. Peabody Howland Pell 

Cash on Hand ated 426,486.76 Joel Francis Freeman Archibald D. Russell 

Title Plant 142.026.73 Douglas Robinson Arthur D. Weekes 

Other Assets . 3 e912 Charles 8. Brown Charles M. Newcombe 
a ara i George G. DeWitt Robert L. Gerry 


At the Close of Business, Dec. 31, 1909 


LIABILITIES 


Capital Steck Paid in . ... $2,000,000.00 
Surplus Fund .... 7,000,000.00 
Undivided Profits (net) 678,649.79 


——— a 


Savings Dept. . 
Of Other Banks 


Certified “Checks” 5, is Se TRUST COMPANY 


Bonds Outstanding ..... ' 200,000.00 
Other Liabilities . 237,998.18 


$29,225,447.45 


Secure latest edition of 


Stocks and Bonds at Market Value, $16,879,461.05 this ‘baluable book by 


Messrs. Kirkbride and Sterret 
OFFICERS 


UZAL H. McCARTER, President. PRICE, $2.65 POSTPAID 


JOHN F. DRYDEN, Vice-President. 
ANTHONY R. KUSER, 2nd Vice-President. 
FREDERICK W. EGNER, 3rd Vice-Pres. 


JAMES H. SHACKLETON, Secretary and 
Treasurer. 


SipeED TATLOR, Teast Ottew. Trust Companies Publishing Assn. 


FAUL C. DOWNING, Asst. Secretary and 
15 WILLIAM STREET, 


Asst. Treasurer. 
EDWARD A. PRUDEN, Asst. Secretary and 
New York City 


Asst. Treasurer. 





TRUST COMPANIES 


UNITED STATES 
MORTGAGE AND TRUST COMPANY 


NEW YORK 


OFFICERS 


JOHN W. PLATTEN, President 
. Vice-President CARL G. RASMUS.. ... Vice-President 
JOSEPH ADAMS .. Treasurer 
HENRY L. 
HARRY W. 


CALVERT BREWER 

FRANK J PARSONS 
= © B. MIDDLETON retary 
VICTOR EHRLICHER Asst. Secretary 


. Secretary 


Asst. Sex SERVOSS. Treasurer 


HADLEY. ... Asst. Treasurer 
DIRECTORS 


JAMES G. CANNON 
LEWIS L. CLARKE 
CHARLES A. COFFIN 
THOMAS DB WITT CUYLER 
CHARLES D. DICKEY 
WILLIAM P. DIXON 
ALLEN B. FORBES 
ROBERT A. GRANNISS 


55 Cedar St. 
Broadway & 73rd St. 
125th St. & 8th Ave. 


CHARLES M 
HENRY R 


HAYS 
ICKELHEIMER 
WILLIAM A. JAMISON 
GUSTAV E. KISSEL 
LOUIS C. KRAUTHOFF 
ADOLPH LEWISOHN 
CLARENCE H. MACKAY 
ROBERT OLYPHANT 


JOHN W. PLATTEN 
MORTIMER L. SCHIFF 
HENRY TATNALL 

EBEN B. THOMAS 
JAMES TIMPSON 
ARTHUR TURNBULL 
CORNELIUS VANDERBILT 
PAUL M. WARBURG 


Capital, $2,000,000 
Surplus, $4,000,000 


Organized in 1889 


“EQUITABLE 


GUARANTEE 40 


TRUST CO. 


WILMINGTON, DELAWARE 
Capital & Surplus, $1,200,000 


OFFICERS DIRECTORS? 


OTHO NOWLAND E. Bringhurst, J1 
: ; J.Smith Brennan 
President, 


The Baltimore 
Trust Company 


Baltimore, Maryland 
Successor to the 


International Trust Company of Maryland 


and 


The Baltimore Trust and Guarantee Company 


Capital $1,000,000.00 
$2,500,000.00 


Surplus 


Solicits Accounts of Banks, Bankers, Cor- 


porations and Individuals on 
Favorable Terms 


THOMAS H. BOWLES, President 
DOUGLAS H. GORDON, First Vice-President 


E. BRINCHURST, JR., 
Vice-President. 


J. T. PENNYPACKER, 
Secretary & Trust 
Officer. 
RICHARD REESE, 
Treasurer. 


Jos. L. Carpenter 
Otho Nowland 
John Bancroft 
Franklin Taylor 
Samuel K. Smith 
J. Wilkins Cooch 
Willard 
Saulsbury 
John H. Danby 
Henry Bb. 
Thompson 
Dr. Jas. A. 
Draper, Jr. 
Engene du Pont 
Horace W ilson 


Solicits all business of a Trust Company 


or Banking nature 


Collections made on favorable terms 


2% INTEREST r*'5,, 


DEPOSITS 












TRU ST COMPANIES 


The Peoples Trust ‘Company 


BOROUGH OF BROOKLYN, NEW YORK CITY 
181-183 Montague Street 


BRANCHES—Bedford Avenue, Corner Halsey Street; Clinton Avenue, corner Myrtle Avenue; 
Fifth Avenue, corner Fifty-Fourth Street 


OFFICERS 
CHARLES A. BOODY, President 














J.G. DETTMER, First Vice-President HENRY M. HEATH, Assistant Secret: ary 

HORACE J. MORSE, Second Vice-President WILLIAM A. FISCHER, Assistant Secretary 

CHARLES L. SCHE NC K, Third Vice-President and J. FRANK BIRDSELL, Assistant Secretary 
Secretary CLARENCE I. McG‘ Ww AN, Assistant Secretary 





CHARTERED 1866 


Brooklyn Trust Company 


Main Office: 177-179 Montague St. 
Branch: Bedford Avenue and Fulton St. 
Manhattan Office: 90 Broadway (2 Wall St.) 
Capital - - - - $1,000,000.00 
Surplus and Undivided Profits 2,208,113.00 


THEODORE F. MILLER, President 









Samuel W. Boocock, Vice-President Frank J. W. Diller, Assistant Secretary 
Alexander M. White, Vice-President Willis McDonald, Jr., Assistant Secretary 
David H. Lanman, Treasurer a ace W. Farrell, Assistant Secretary 
Stanley W. Husted, , Sect retary . 0. Brine ke rhoff, Mgr. B edford Brane th 











Long Island Loan & Trust Company 
TEMPLE BAR 
BOROUGH OF BROOKLYN, NEW YORK CITY 


Capital - - . - $1,000,000 
Surplus and Profits - - 2,000,000 

















H 

OFFICERS . 

President - - - - Edward Merritt f 

First Vice-President - Clinton L. Rossiter Secretary - - Frederick T. Aldridge ; 
Second Vice-President - David G. Legget Assistant Secretary Willard P. Schenck i 
342, 344 & 346 Futon St., City of New York, Borough of Brooklyn 






Capital, $500,000.00 Surplus, $1,500,000.00 Undivided Profits, $440,000.00 


FAIRCHILD, President 













JULIAN D, 







WILLIAM HARKNESS, THOMAS BLAKE, Secretary. 
D. W. McWILLIAMS, + Vice-Prest's. WILLIAM J. WASON, Jr., Asst. Seey. 
JULIAN P. FAIRCHILD, } J. NORMAN CARPEN TE R, Trust Officer. 





GEO. V. BROWER, Counsel. 





TRUST COMPANIES xix 


The Trust CompanyofNorthAmerica 


505 CHESTNUT STREET, PHILADELPHIA 


Capital and Surplus, $1,350,000 


OFFICERS 
HENRY G. BRENGLE . - . : - - President 
JOSEPH S, CLARK ‘ . . - Vice-President 
CHARLES P. LINEAWEAVER . - is Secretary and Treasurer 
ADAM A. STULL, Chairman of Board 


DIRECTORS 
Henry G. Brengle Eugene L. Ellison J. Levering Jones William F. Read 
James Crosby Brown Joseph C. Fraley Malcolm Lloyd Adam A. Stull 
John Cadwalader Harry C. Francis John McIlhenny Edward D. Toland 
E. W. Clark, Jr. Iienry L. Gaw, Jr. Richard Waln Meirs Joseph R. Wainwright 
Eckley B. Coxe, Jr. Howard S. Graham Clement B. Newbold William D. Winsor. 
Edwin S. Dixon Samuel F. Houston John W. Pepper 


Pays Interest on Deposits. Executes Trusts 
Takes Charge of Real Estate and Furnishes Letters of Credit 
Saving Fund Pays 3% Per Cent. 





MERCANTILE TRUST & DEPOSIT COMPANY 


OF BALTIMORE 


CnapPrtas. - - $1,500,000.00 
SURPLUS - - $3,000,000.00 


Transacts a General Trust Business. Soltctts Deposits, on which Interest 1s allowea 
Offers tts Best Services wherever Practicable. 


JOHN GILL of R., President A. H. 8. POST, 2nd Vice-President JOSEPH R. WALKER, Secretary 
WILTON SNOWDEN, Vice-President JOHN McHENRY, Treasurer T. H. FITCHETT, Asst. Sec. and Treas. 


r HAMILTON TRUST COMPANY 


191 MONTAGUE wn BROOKLYN, NEW YORK CITY 
Capital, $500,000.00 Dervies sid d. Undivided Profits, $1,050,000.00 


OFFICERS: 


Willard E. Edmister . - - President George Hadden - - - 8d Vice-Pres. & Sec’y 
William Berri - - lst Vice-Pres. Robert S. Girling - - . Assistant Secretary 
Walter C. Humstone . - 2d Vice-Pres. Joseph C. Hecker, Jr. - Assistant Secretary ) 





xX TRUST COMPANIES 
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EsTABLISHED 1888 


Franklin Trust Company 


140 Broapway, New Yor 166 Monrtacue Street, Brooxtyn 
569 Futron Srreer, Brooxiyn 


+ 

e 

* 

* 

Ci 

% 

* 

% 

* 

% This Company has the resources, organization and con- 
. nections which enable it to be of the utmost service to its 
# customers. It cordially invites the accounts and trust 
: business of corporations, firms and individuals, to whom 
# it extends the facilities acquired through twenty-two years 
. of service to the business community. 
% 

e 

+ 

% 

% 

* 
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% 

Ci 

% 

% 

% 

* 

e 

coi 

* 
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TRVSTEEES 
HUGH D. AUCHINCLOSS WILLIAM G. LOW CHARLES J. PEABODY 
Auchincloss Bros., Merchants Lawyer Spencer Trask & Co., Bankers 
UNION N. BETHELL HENRY R. MALLORY. RALPH PETERS 
President, N. Y. Telephone Co. pres. Atlantic, Gulf & W. Indies President, Long Island R. R. C 
JOSEPH E. BROWN S. S. Lines HENRY E. PIERREPONT 
Blake Bros. & Co., Bankers EDWIN S. MARSTON 215 Columbia Heights, Brooklyn 
WILLIAM ALLEN BUTLER Pres. Farmers’ Loan & Trust Co. JAMES H. POST 
Wallace, Butler & Brown, ALBRO J. NEWTON H. Howell, Son & Co., Sugar 
Lawyers Albro J. Newton Co., Lumber GEORGE H. PRENTISS 
CHARLES B. DENNY GEORGE M. OLCOTT seo. H. Prentiss & Co., Brokers 
Treas. American Locomotive Co Pres., Dodge & Olcott Co., Drugs MOSES TAYLOR PYNE 
CROWELL HADDEN EDWIN PACKARD 30 Pine Street, New York 
V.-Pres. Brooklyn Savings Bank 241 Henry St., Brooklyn WILLIAM H. WALLACE 
HENRY HENTZ LOWELL M. PALMER William H. Wallace & Co. 
Henry Hentz & Co., Cotton Pres., E. R. Squibb & Sons, Steel & Iron 
Com. Merchants Chemicals ARTHUR KING WOOD 
HENRY C. HULBERT STEPHEN 8S. PALMER President of the Company 
Director, The Pullman Co President, New Jersey Zinc Co ROBERT B. WOODWARD 
WILLIAM B. LANE, M. D. CHARLES A. PEABODY Hathaway Smith, Folds & Co., 
V.-Pres. Manhattan Life Ins. Co. President, Mutual Life Ins. Co. Bankers 


SPPPPSSSSSPSPSPSPSLSSSPSSPSRSSSSSSSSPESSPPPRRR HE 


THE TRUST COMPANY oF CUBA CUBA} 
CAPITAL and SURPLUS, $560,000.00 


fe She She ae a ae A aE AB a a A a A a a a a a ea a a ae 


@ This Company is the only Trust Company 
in Cuba. Savings Bank 
CHICAGO 
CAPITAL $1! ,000,000.00 


Transacts a General Banking and 
Trust Company Business 


OFFICERS 


JOSEPH E. OTIS - - - - President 
WALTER H. WILSON - - Vice-President 
LAWRENCE NELSON - Vice-President 
H. WOLLENBERGER- - Vice-President 
WiiuiaM C. Cook - - Cashier 
W. G. WALLING - - Secretary 


q Transacts a general banking and trust 
business. 


@ Collections made on any point in the 


Island. 
@ Acts as Fiscal Agent, Executor, Ad- 


ministrator, Guardian or Trustee. 


@ Investors desiring to procure reliable infor- 
mation concerning Cuban securities are 
cordially invited to write to this company. 


= Western Trust and 


J. A. GONZALEZ LANUZA, President. 
NORMAN H. DAVIS, Vice-President. 

O. A. HORNSBY, Secretary and Treasurer. 
J. M. HOPGOOD, Assistant Treasurer 
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TRUST 


Commonwealth 
Trust Company 


BUFFALO, N. Y. 


Capital and Surplus otis $1,000,000 


The thoroughly organ- 
ized equipment of this 
Company renders it ex- 
ceptionally serviceable in 
caring for business in 
Western New York. 

Deposits received and 
3%% interest allowed, 
payable quarterly. 

Correspondence invited. 


MARYLAND TRUST CO. 


BALTIMORE 


CAPITAL, $1,500,000 


DIRECTORS 


Josiah L. Blackwell, John T. Hill, 

Joseph R. Foard, George C. Jenkins, 

B. Howell Griswold, Jr., Henry C. Matthews, 

George Garr Henry, J. V. McNeal, 

A. Barton Hepburn, Oscar G. Murray, 

Grier Hersh, Douglas M. Wylie, 
L. S. Zimmerman. 


OFFICERS 


L. S. ZIMMERMAN..........President 

Vice-President 
CARROLL. VAN NESS.......Secretary 
JERVIS SPENCER, JR Treasurer 
IVAN SKINNER. Asst. Sec. & Asst. Treas. 


Transacts a General Trust and Banking Business 


INTEREST ALLOWED ON DEPOSITS SUBJECT TO CHECK 
CORRESPONDENCE SOLICITED 


COMPANIES 


Che 
Cleveland 
Trust Company 


CLEVELAND. OHIO 


Cavital $2,500,000 


Surplus - $2,500,000 


This Company acts as 
Trustee of Corpora- 
tion Mortgages, as 
Transfer Agent or 
Registrar and in any 
Trust Capacity 


It solicits the deposit 

of Corporation, Bank, 

Individual and Trust 
Funds 


CENTRAL 


Trust Company 
OF ILLINOIS 


CHICACO 


CAPITAL - ~ ” $2,000,000 
SURPLUS 2 UNDIVIDED PROFITS 1,000,000 


Banking, Savings and Trust Departments 


OFFICERS 


CHARLES G. DAWES, L. D. SKINNER, 
President. Assistant Cashier. 

W. IRVING OSBORNE, W. W. GATES, 
Vice-President. Assistant Cashier. 

A. UHRLAUB, ALBERT G. MANG, 

Vice-President. Secretary. 
WILLIAM R. DAWES, MALCOLM McDOWELL, 
Cashier. Assistant Secretary. 


DIRECTORS 


A. J. EARLING, Pres. C., M. & St. P. Ry. 

P. A. VALENTINE, Capitalist. 

ARTHUR DIXON, Pres. Arthur Dixon Transfer Co. 

CHARLES T. BOYNTON, Pickands, Brown & Co. 

ALEXANDER H. REVELL, Pres. Alexander H. Revell 
& Co. 

S. M. FELTON, Pres. Mexican Central Railroad, Ltd. 

T. W. ROBINSON, Vice-President Illinois Steel Co. 

CHANDLER B. BEACH, C. B. Beach & Co. 

GEO. F. STEELE, International Harvester Co. 

W. IRVING OSBORNE, Vice-President. 

CHARLES G. DAWES, Ex-Comptroller of the 
Currency. 





TRUST COMPANIES 


Executor Trustee 
Chartered 1822 


The Farmers’ Loan and Trust Company, 


Nos 16, 18, 20 & 22 William Street. 
Branch Office, 475 Fifth Avenue, 
New York, 
LONDON }f HoisPwate St, Within, PARIS, 41 Boulevard Haussmann 


Travelers’ Letters of Credit. Foreign Exchange, 


Administrator Guardian 


GIRARD TRUST COMPANY 


CHARTERED 1836 


Capital and Surplus, $10,000,000 


INTEREST 
om mae ALLOWED 
ACTS AS ————— | 


ON DEPOSITS 
EXECUTOR, 


lame oo a CARES FOR 
ADMINISTRATOR cat Y = 
t ae) a REAL ESTATE 
TRUSTEE AND = 
GUARDIAN. LRM a alg hyp BURGLAR-PROOF 
sihiegs VALLTS 


OFFICERS 
EFFINGHAM B. MORRIS President 
WM. NEWBOLD ELY, First Vice-President ALBERT ATLEE JACKSON, Second Vice-President 
CHARLES J. RHOADS, Third Vice-Pres. and Treas. E. 8S. PAGE, Secretary 
GEORGE H. STUART 34. Asst, Treas. SAMUEL W. MORRIS. Asst. Secretary 
JONATHAN M. STEERE, Trust Officer MINTURN T. WRIGGHT, Real Estate Officer 


PHILADELPHIA, PA. 
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CARNEGIE TRUST COMPANY | 


115. BROADWAY, NEW YORK 


Commenced Business. January 2, 1907 


Capital, Surplus and Undivided Profits 
$2,500,000 





OFFICERS 


JOSEPH B. REICHMANN, President 
JAMES. ROSS CURRAN § °-.. Vice-President. J.J, DICKINSON, Jr. = .Ass’t Tréasurer 
ROBERT L. SMITH \ — - .. Vice-President ALBERT E. CHANDLER ~=-.» Ass’t Secretary 
STANTON C. DICKINSON -  - > Treasurer »§ LAWRENCE A. RAMAGE. - Trust Officer 
ROBERT B.. MOORHEAD. - . - . Secretary . LEVESTER G, BALL - -,\ = Anditor 


ACCOUNTS INVITED 








_ 


COMMERCIAL TRUST COMPANY 


20 SOUTH BROAD STREET CITY. HALL SQUARE 
PHILADELPHIA 
CAPITAL SURPLUS 


© . $1,000,000.00 $1,750,000.00 


THOMAS DeWITT CUYLDR, President 

JOHN H, MASON, Vice-President 

W. A, OBDYKH, Secretary and Treasurer 

H.W. STEHFEST, Asst. Secretary and Asst. Treasurer 


DIRECTORS 
H. W. BIDDLE THOMAS DeWITT OCUYLER RUDULPH BLLIS 
CLEMENT 4. GRISCOM BFFINGHAM B. MORRIS ARTHUR EB. NEWBOLD 
C. STUART PATTERSON SAMUBL REA SIDNEY F.. TYLER 
HORATIO G, LLOYD SAMUEL T, BODINE HENRY TATNALL 
J, R. McALLISTER HENRY O. FRIOK ROBDRT KE. CASSATT 
WILLIAM ©, SPROUL OHARLEMAGNE TOWER MOBRIS L.. CLOTHIBR 


CHARETON YARNALL ROBPRT C. DRAYTON JOHN HB; MASON 
WILLIAM M: BARRETT 


Invites Accounts of Individuals, Firms 
and Corporations 
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INCORPORATED MARCH 10, 1812 


THE 
PENNSYLVANIA COMPANY 


for.Insurances on Lives and Granting Annuities 


TRUST AND SAFE DEPOSIT:COMPANY 


Capital; $2,000,000° . Surplus, $3,500,000 





BROAD STREET OFFICE, 517 Chestnut Street 
Franklin ‘Bank Building Philadelphia 


Cc. S. W. PACKARD, President 


Invites Accounts of Individuals and Corporations. 
Trusts of Every Description Executed. 
Safe Deposit Boxes. Rented. 


Knauth, Nachod @® Kuhne 


BANKERS 
NEW YORK, N.Y. . - - . LEIPZIG, GERMANY. 


Make arrangements enabling mland Banks and Bankers to 
draw their own direct drafts on more than one thousand cities 
all over the world. 


Furnish to Banks, to be issued by them, 
Letters of Credit and Travelers’ Checks 
FOR FOREIGN AND DOMESTIC USE. 
- Deposit Accounts, subject to check, received on favorable terms. 
Investment Securities. 


Orders executed for the purchase and sale of Securities on 
the New York Stock Exchange and in Foreign Markets. 
Security. Cipher Code sent. upon application. 
CORRESPONDENCE INVITED. 








